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Wall St 
fails to 
maintain 
upswing 


Hie Bonn Government is embar- 
rassed over' the sale of helicopters 
to Iraq carrying West German mffi- 
tary equipment but built under li- 
cence in Spain. 

Bunn has highly restrictive laws 
against the sale of arms to “areas of 
tension" such as the Gulf, where the 
Iran-Iraq war is being fought Iraq 
has already received 24 B5 105 heli- 
copters - some also equipped with 
Swiss weapons - according to their 
West German maker, Messersch- 
mitt-BoUraw-BIohm (MBB). 

Meanwhile, Greece has an- 
nounced. its Intent i on to buy 40 
French-made Mirage 3KK) intercep- 
tor aircraft as part of a SZbn pur- 
chase of up to 100 new fighters. 
PhgeM . 

Progress on treaty 

Chile and Argentina are near agree- 
ment on a treaty to end their dis- 
pute ova- the Beagle Channel, ac- 
cording to the Vatican, which has 
been mediating since 1979. 

Hijacker held 

A German-speaking hijacker sur- 
rendered when aimed . police 
stormed the FrenchDC* cargo air- 
craft -be- had forced to fly to Mar- 
seilles airport after it had taken off 
from Algeria. 

‘Green Line’ deaths 

A Lebanese army officer and. three 
soldiers were hilled when a' mine 
exploded during clearing operations 
along the “Green line* in central 
Beirut. . 

Poland attacks U.S. 

Poland's state-controlled press has 
criticised President Reagan’s eas- 
ing of sanctions against Poland as 
insufficient and said the U.S. was 
still toying to in terf e r e in the coun- 
try's affairs. ■=■ " 

Plea to UK miners 

Mr Ian MacGregor, National Coal 
Board chairman, has issued his sec- 
ond direct appeal to striking UK 
miners to return to work. Pago 5 


KGB blamed 

U.S. Attorney-General William 
French Smith, said letters purport* 
edly written by the Ku Khix Han 
threatening Third World athletes 
were forgeries by the Soviet KGB. 

Soviet warning 

The Soviet Union, which will con- 
duct missile tests daring August be- 
tween the Marshall and Hawaiian 
islands, has warned ships and air- 
craft to avoid that area. 

Japan fires missile 

Japan has successfully test-fired its 
first locally maA». ground-to-air mis- 
sile. Its target was destroyed 20 sec- 
onds after talcwxff in Shizunai, 
northern Japan. 

Botha tour 

South African: Prime Minister Mr 
P.W. Botha, is -likely to visit several 
African countries in October, possi- 
bly inv ading Ivory Coast, Zambia, 
Zaire, Gabon, Mozambique and Mo- 
rocco, according to official sources. 
Page 3 

Zanu wins poll 

Candidates of Zimbabwe's ruling 
Zanu-PF party won all 10 contested 
seats in local government elections 
in Harare. 

Burton funeral 

Richard Burton will be buried on 
Thursday in .CeUgny, Switzerland, 
near his villa “Pays de Galles". 


WALL STREET failed to sustain 
last week’s meteoric progress yes- 
terday and the Dow Jones industri 
al average dosed just 0.B8 points up 
at 1,202*6. A carry-over from last 
week's strength had taken the aver- 
age 21 points ahead in the first half- 
hour but, although trading re- 
mained heavy, prices slipped back. 

European bourses continued 
their advance, although some hesi 
tancy among investors left shares 
off their best levels of the day as 
profits were taken in many iss u es 
Section m 

DOLLAR improved in London to 
DM 2*85 (DM 2*81), FFr 8*525 
(FFr 8.7905), SwFr 2.421 (SwFr 
2.406) and Y243D5 (Y24U). On 
B ank of Fjglanri figunro i fts trade- 
weighted index rose to 136.7 from 
138*. hi New York it dosed at DM 
2*850. FFr 8*535, SwFr 2.4252 and 
Y24235. Page 29 

STERLING lost 1 cent in London to 
SL3175. It also eased to FFr 11*85 
(FFr 11*7), SwFr 3.19 (SwFr 3.1925) 
and Y319.75 (Y320.5) bat improved 
to DM 3*05 (DM 3.795). Its trade- 
weighted index rose to 78* from 
78*. In New York it closed at 
$1*175. Page 29 

GOLD rose $1*25 in the London 
bullion market to 5350*5. In Frank- 
furt and Zurich it dosed at 5349*5. 
In New York, the Comes August 
settlement was $348*0. Page 28 

TOkFO shares made further pro- 
gress despite weaker blue chips 
with the Nikkei Dow market aver- 
age up 45*7 to 10.43L09. Section HI 

LONDON equities surrendered ear- 
ly strength, poshing the FT Indus- 
trial Ordinary index down 1.1 to 
830*. Section III 

US. MERCHANDISE trade balance 
r e ach ed S26*bn during the second 
quarter, based on the balance d 
trade payments, compared with a 
deficit of $25.6bn in the first three 
months. Page 4 

INDIA has agreed to buy the MiG- 
29 advanced fighter aircraft from 
the Soviet Union. Page 4 

ARGENTINA is to make a further 
attempt to bridge the gap with the 
International Monetary Fund in a 
new round of negotiations due to 
start in Washington tomorrow. 
... 

AIRBUS INDUSTRIE, the Euro- 
pean aircraft m a k er, has sold two 
wide-bodied A300-600s to the presi- 
dent of the United Arab Emirates 
for his private use. 

DAIMLER-BENZ, West German 
motor vehicle manufacturer, is to 
take on 2*00 extra workers in the 
second half of the year. The compa- 
ny increased its labour force by 
2,000 in the first half. Page 12 

NEBB, Norwegian subsidiary of 
Swiss Brown Boveri Company, re- 
ported group pre-tax profit of NKr 
27m (S3 -27m) in the first half of 
1984, compared with NKr 20m in 
the corresponding period last year. 
Page 12 

FIVES. CALL Babcock, French ma- 
chinery, and industrial equipment 
group, emerged as front runner to 
take over part of the assets of the 
bankrupt CreusotrLoire engineer- 
ing concern. Page U 

MCA, U.S. records and films group, 
has reported a 46 per cent drop in 
second-quarter net income to 
S19*m because of “continuing very 
disappointing results" from its mo- 
tion picture operations- Page 11 


Production difficulties in London 
may have resulted in typographical 
errors in unit trusts, some adver- 
tisements and elsewhere in today's 
edition. 


Insurance companies join forces to rescue wafwaMsatellite 
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BY PETER MARSH IN LONDON 

THE INSURANCE industries on 
both sides of the Atlantic are near 
to concluding plans for an elaborate 
rescue operation in which an ailing 
satellite will be salvaged from outer 
space, renovated, ami sold to the 
highest bidder. 

The Palapa B-2 satellite, formerly 
owned by the Indonesian Govern- 
ment, was rendered useless when it 
was put into the wrong orbit by a 
U.S. space shuttle last February. 

A group of insurance underwrit- 
ers is due this month to sign a con- 
tract with the UB. National Aeron- 
autics and Space Administration to 
carry out the rescue in November. 

The underwriters are hoping to 
recoup some of the 575m they have 
lost in paying damages to the In- 
donesian Government 


In a complex set of negotiations, 
the insurance industry has agreed 
to stake up to another SlOm to fi- 
nance the rescue. 

As a result oE the payment to In- 
donesia, the ailing vehicle is techni- 
cally the property, of the insurance 
groups. They aim to return the sat- 
ellite to earth, repair it with spare 
parts and then sell it for perhaps 
S35m. 

The underwriters hope to cut 
their losses on the complete opera- 
tion from 575m to S50m. 

The shuttle launch last February 
should have put Palapa into the 
geostationary orbit, 36,000km above 
the earth, used for communications. 
The mishap was caused by a fault 
in a small rocket engine fixed to the 
satellite. 


The incident is thought have left 
the vehicle largely undamaged, ac- 
cording in Mr John Howes, deputy 
chairman of Crawley Warren, a 
London insurance broker that has 
played a large part in the rescue 
talks, 

Crawley Warren and lnspace. an- 
other broker in Washington DC, ar- 
ranged the insurance for the origi- 
nal launch. Between them, the com- 
panies spread the insurance risk 
over more than 100 companies in 
London and Washington, including 
members of Lloyd's of London. 

Many of the insurers involved in 
the original exercise have agreed to 
put up the extra cash needed for the 
rescue attempt, Mr Howes said. 

Negotiations with Nasa over the 


salvage mission have been led by 
two groups of underwriters, Mer- 
rett Syndicates of London and Intec 
of Washington. 

The rescue effort is one of the 
boldest operations to be planned for 
space. An astronaut on the shuttle's 
November mission will leave the ve- 
hicle to attach a special probe to the 
satellite. 

The object is spinning at 55 revo- 
lutions a minute in an orbit some 
400 km above the earth. That must 
first be reduced to one revolution a 
minute, then the satellite will be re- 
turned to the shuttle's cargo bay, 
and thence to a repair team on 
earth. 

The exercise will in some ways 
-resemble the rescue by the shuttle 


/ 

of i&cjgtit&ic tjatdlM'iof ApriL 
thai Scientific cV^tiWbuilt so thdf 
it cdi^d be retnefwdTrorrt 
returud to the ground, w-hero^s 
notiun^SLAhe sort vaster 
pla nn ed w ^tfi&»PalapC5 >^‘ 

The renovate!! bURHlite could be 
returned to the correct orbit as ear- 
ly as June next year. If the under- 
writers could sell the craft back to 
Indonesia, the country would not 
need to build a replacement No re- 
placement would be ready for 
launch until 1985 at the earliest 

Nasa said yesterday it was anx- 
ious to go ahead with the flight, to 
demonstrate that such rescue opei- 
stions are possible. The mission 
would also restore confidence in 
U-S. space capabilities after u series 


of disappointments, including the 
aborted first flight in June of Dis- 
covery. intended as the third mem- 
ber of the shuttle fleet. 

Nasa admits it has quoted the in- 
surers an artificially low price for 
the rescue operation. U requires 
about S5m for the exercise. The un- 
derwriters will need to find another 
55m to pay Hughe*, the aerospace 
company, for extra hardware to be 
used on the mission 

The low Nasa price contrasts 
with the St 50m to S200m. which is 
the real cost of one flight of the 
spare shuttle. Nasa admits the 
mission is a:, much bound up with 
restoring its credibility as with cul- 
ling the losses of the insurance frat- 
ernity. 


RESPONSE TO CRITICISM FROM MOSCOW 

Genscher defends ties 
with East as Berlin 
bolsters Soviet links 

BY RUPERT CORNWELL IN BONN AND LESLIE COLITT IN BERLIN 

Herr Hans Dietrich Genscher, the West German Foreign Minister, yesterday 
spelled out anew the message that closer ties between the two Germanys 
served the interests of peace and detente between East and West. 


East Germany, meanwhile, pro- 
mised to intensify its emnnmir 
links with the Soviet Union in s 
meeting in East Berlin between se- 
nior Soviet and East German offi- 
cials. 

Herr Genscheris views, set out in 
a long statement of Bonn's percep- 
tion of bow tensions between the 
two blocs might be reduced, repre- 
sent his Govmnment’s first detailed 
retort to the criticism from Moscow 
of the present warming of relations 
between the two German states. a 

A constructive dialogue between' 
Bonn and East. Berlin, Herr 
Genscher pm pharispH, was to the 
advantage of all neighbouring coun- 
tries "and not the detriment of third 
parties.” West Germany respected 
the present frontiers in Europe as 
inviolable and had no territorial 
claims on anyone. 

In an implicit defence of the lat- 
est agreement between the Ger- 
manys he in s i sted, however, that if 
they were to discharge their duties 
to secure stability in central Eu- 
rope, they themselves had to be 
stable. 

Without mentioning specifically 
Bonn's recent DM 960m bank credit 
for East Berlin, Herr Genscher not- 



Herr Hans Dietrich Genscher 

ed- “A healthy economy is an impor- 
tant prerequisite of stability . . . and 
credits are a suitable means of pro- 
moting economic development" 

Pravda, the Soviet Communist 
Party newspaper, has attacked the 
credit and other economic ties as 


devices to "gradually erode** the 
foundations of the communist sys- 
tem in East Germany. 

But Herr Genscher said yester- 
day that such credits would help to 
reduce tension in Europe, "as would 
independent advances on human is- 
sues." 

Herr Genscher's words were 
again aimed at removing the im- 
pression that the bank credit had 
been specifically bartered for the 
modest concessions on contacts be- 
tween inhabitants of the two Ger- 
manys agreed simultaneously by 
the East Berlin Government 

In a plain rebuke to domestic cri- 
tics who argue that Bonn has given 
too much for too little in return, the 
Foreign Minister said that inner- 
German relations needed prudence 
and farsightedness, "and caution in 
their public treatment by politi- 
cians." 

In East Berlin, Herr Gerhard 
Schurer, bead of the East German 
planning commission, told Mr Niko- 
lai Inozemtsev, deputy chief of the 
Soviet State Planning Committee, 
that the East German leadership 
had agreed oo measures to "intensi- 

Conrinued on Page 10 


Japan cuts price of VCR 
exports to the EEC by 7% 


BY ROBERT COTTRELL IN TOKYO 

JAPAN has cut the price of its vid- 
eocassette recorder (VCR) exports 
to EEC countries by 5 to 7 per cent 
from this month. It may also re- 
strain the volume of finished VCRs 
exported to Europe at a level 5 per 
cent below the officially agreed 
“ceiling" for the current year, in a 
bid to avoid “trade friction" with the 
European Community. 

Japan's VCR exports to the EEC 
are regulated by the Ministry of In- 
ternational Trade and Industry (Mi- 
ti) in compliance with a 'Voluntary" 
EEC-Japan agreement struck in 
February 1983. The three-year 
agreement limits Japanese exports 
to 455m units in the current year, 
inducting 600,000 “knocked down" 
kits. The agreement also provides 
for Miti to set a "floor price" for the 
units exported from Japan, de- 
signed to align their retail prices 
with those of units produced in Eu- 
rope. 

Miti has told Japanese manufac- 
turers that from this month they 
can cut prices of their Europe un- 
bound VCRs by Y5*0G (520.68) 
each, from the prevailing floor price 
of Yl 00X00 for large, sophisticated 
models; Y85.000 for mid-market 


Mitsubishi Heavy Industries 
(MHI) and Mitsubishi Electric 
Corporation, both of Japan, have 
non an order from Pacific Gas 
and Electricity of the U.S. for a 
150*00 kilowatt geothermal pow- 
er plant MHI says the plant will 
be the world's largest oi its type, 
but declines to say bow much the 
contract is worth. MHI will sup- 
ply the generator for delivery hi 
the first half of 1987. 


models; and Y70.000 for small, sim- 
pler units. The floor prices are set 
on a free on board (lob) basis, 
which does not include shipping 
charges. 

Miti said yesterday the decision 
to cut the "floor price" followed the 
appreciation of the Japanese yen 
against European currencies in the 
past year and industry fears that 
VCR demand in some European 
countries, notably Britain, might be 
flagging. 

Japanese officials say the cut in 
floor prices was not welcomed by 
European Commission officials, 
who were notified at a meeting in 


Tokyo on July 20. According to one 
official, European Commission rep- 
resentatives suggested that Japan 
also cut the volume of VCR exports. 
Japan replied that it would study 
market conditions and consult man , 
ulacturers. 

Industry expectations in Japan 
are that Miti will guide Japanese 
manufacturers to observe a ceiling 
of 3.75m finished VCR exports to 
EEC countries this year, instead of 
the 3.95m possible under the 1983 
agreement Miti declined yesterday 
to discuss the probability of such a 
reduction, saying that cut in volume 
was being considered. 

Japan shipped 289.000 VCRs to 
Britain in the second quarter of 
1984, compared with 358*00 in the 
comparable period of 1983. 

The decline means that West Ger- 
many has so far this year overtaken 
Britain as the largest European 
market for Japanese VCRs. Ship- 
ments to West Germany totalled 
436,000 in the second quarter of 
1984, compared with 359,000 in the 
second quarter of 1983. Full-year 
shipments of Japanese VCRs to 
West Germany totalled l*8m in 
1983, against 2.14m to Britain. 
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U.S. to act 
against 
textile 
imports 

By Anthony Mo reton. Textiles 
Correspondent, in London 

THE US. is to impose stricter regu- 
lations on imports of clothes and 
textiles from cheap producer coun- 
tries. 

The restrictions, to take effect 
from September 7, involve more 
stringent rules on origin marking, 
the labels showing where an item is 
made. Their effect will be to inhibit 
producers from switching the final 
manufacture of items from one 
country to another to take advan- 
tage of the varying quotas agreed 
for textile imports from different 
countries. 

The changes, already the subject 
of a formal protest from the Hong 
Kong Government are only part of 
a strong wave of trade protection- 
ism in the U.S. in the run-up to No- 
vember's presidential election. 

Congress bas 100 Bills before it 
seeking to limit a wide range of im- 
ports from cement and shoes to 
ginger roots and car parts. 

Hong Kong is claiming the tex- 
tiles move, published in the Federal 
Register of August 3. to be a breach 
of both General Agreement on Ta- 
riffs and Trade (Gatt) rules and of 
the Multi-Fibre Arrangement 
(MFA) which governs world trade 
in textiles. 

Representatives from Hong Kong 
are understood to be due in Wash- 
ington for talks on the issue 
U.S. imports of textiles from all 
sources rose by 59 per cent to 
S7.4bn in the first half of this year. 
Its main suppliers were Taiwan, 
South Korea, Hong Kong and Chi- 
Continued on Page 10 
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Merrill Lynch to 
pay $100m for 
Becker Paribas 


BY TERRY DODSWORTH IN NEW YORK 


MERRILL LYNCH. Wall Street's 
largest securities company, sur- 
prised the financial markets yester- 
day’ with the announcement of an 
agreed SI 00m share offer for Beck- 
er-Paribas, the New York-based sec- 
urities firm owned by Paribas, the 
French nationalised bank. 

The deal comes while Merrill's 
growth strategy is being widely 
queried by analysts. It is already 
the most widely diversified of tbe 
big Wall Street firms, and has been 
struggling with a top-heavy cost 
structure in the fiat equity market 
of tbe first half of this year - a task 
that was illustrated by its second- 
quarter loss of 533m. 

In addition, although Becker-Par- 
ibas has a strong commercial paper 
trading business, it is not immedi- 
ately obvious bow that will help 
Merrill, since it has a large com- 
mercial paper department of its 
own. 

The deal comes after a troubled 
spell for Beck er-Pari bas, which ran 
into heavy losses, around 52m, on 
its broking business in 1982. The 
firm was then under the joint 
ownership o! S. G. Warburg, the 
London merchant bank, and Pari- 
bas, but after some extensive man- 
agement reshuffling. Warburg sold 
its 25 per cent shareholding to the 
French group. 

Last May, Paribas moved to buy 
out the rest of the New York compa- 
ny. in a deal that has been estimat- 
ed at around S75m. The 43 per cent 
it acquired at that time was owned 
by employee shareholders of War- 


burg-Paribas, in which the equity at 
the year's end stood at S17tim. 

On the face of it. therefore, Mer- 
rill Lynch appears to have bought 
the New York company cheaply, al- 
though no details of its recent trad- 
ing history are available. 

The one indication that has been 
given recently, in the shape of a 10 
per cent reduction in Becker-Pari- 
bas's workforce, suggests that it has 
been reeling the squeeze on profits 
like most other Wall Street firms 
this year. 

Merrill itself has been one of the 
main victims of such pressure on 
margins, and only recently an- 
nounced plans to reduce its work- 
force by another 1,000 to bring total 
payroll cuts for the year to 2,500. It 
said it was aiming to save S200m 
from the cuts, while planning to 
make additional savings by moving 
from a number of New York offices 
to a new headquarters building. 

Mr William Schreyer, who was 
appointed chief executive as part of 
the changes, said at the time that 
the company would change its em- 
phasis in the sort of services it of- 
fered. Analysts were yesterday em- 
phasising, however, that they had 
been hoping to see more rationali- 
sation of the group's existing busi- 
ness rather than further acquisi- 
tions and diversifications. 

David Marsh In Paris adds: The 
sale of Becker- Pari bas, which fol- 
lows Becker’s sporadic financial dif- 
ficulties over the past two years. 

Continued on Page 10 
Lex, Page 10 
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By Tom Bums in Madrid 

FRENCH and Spanish collabora- 
tion against Eta, the Basque 
Separatist movement, was 
reaffirmed yesterday at a meet- 
ing in Madrid between Sr Jose 
Barrionuevo, Spain’s Interior 
Minister, and M Pierre Joxe. 
who was making his first official 
visit outside France following 
his appointment as Interior 
Minister in last month's French 
Government reshuffle. . 

Spanish officials said the 
meeting was a continuation of 
an earlier round of talks 
between Sr Barrionuevo and 
M Gaston DeCerre (former 
French Interior Minister) on 
June 14. 

These established wide-rang- 
ing agreements concerning 
cross-border anti-terrorist opera- 
tions and led to decisive French 
action against Eta members 
living in South-West France. 

In the past month, there have 
been a number of arrests of 
Eta members by French police 
acting on Interpol warrants. 
Issued on behalf of Madrid 
police. 

Such action has been in 
marked contrast to what 
Spanish governments, in the 
past, have termed French 
" tolerance ’’ of Basque safe 
havens across the Pyrenees 

The Spanish Interior Ministry 
said after the talks between the 
two Ministers that France was 
wholly opposed to permitting 
acts of violence being planned 
or perpetrated in French terri- 
tory. The meeting had marked 
the continuity of close relations 
between both Governments on 
the issue. 

The present close relationship 
Is understood to be the result 
of several factors, chief being 
the success of Sr Felipe Gon- 
zalez's Government in convinc- 
ing the French that Eta's 
supposedly political activities 
are unwarranted, given the 
existing democratic guarantees 
in Spain. 

A second factor has been the 
overspill of Eta violence into 
south-west France. A shadowy 
right-wing death squad has 
claimed responsibility for the 
murder of nine Eta members in 
south-west France since last 
December, in reprisal for 
separatist violence in Spain. 

Madrid Interior Ministry 
officials said yesterday's talks 
had centred on a " trade-off ” 
between both interior Ministers. 

In this, Spain guaranteed it 
would give individual pardons 
to Eta members who forswear 
violence, while France with- 
draws the refugee status 
formerly granted to separatists 
who crossed the border to 
escape Spanish police. 

The meeting also discussed 
i the sensitive issue of the depor- 
I tation of known Eta leaders 
I living in France. 
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THE ORNATE hulk Of the 
French Senate building sits 
sedately at the Northern end 
of the Paris Luxembourg 
gardens. Normally in August 
the 17th-century palace, erected 
by France's Tuscan Queen 
Marie after she tired of the 
Louvre, is a repository of peace. 

Today, however, the Senate 
will become once again the 
epicentre of one of the con- 
stitutional power tussles be- 
tween the President and 
parliament which have become 
a sporadic feature of France's 
5th Republic. 

Immediately at stake in the 
Senate debate today is tbe 
verdict of the French upper 
house, two-thirds controlled by 
the Right-wing Opposition, on 
President Francois Mitterrand’s 
project for a reform of the 
1958 constitution to allow 
referendums to be held on 
matters affecting civil liberties. 

Behind the subject lies a 
tortuous political battle which 
could prove a turning point in 
i the Mitterrand presidency. The 
fight is over an issue — the 
! rights of private schools — on 
i which up to now M Mitterrand 
has been on the defensive. 

But by trying to put the 
Opposition in discomfort over 
what has been dubbed " tbe 
battle of the referendum,’' 
M Mitterrand is hoping to make 
a surgical incision into the 
heart of the French political 
centre, a move which may 


Inflation in 
Yugoslavia at 
all-time high 


By AJefcnndar Let I In Belgrade 
YUGOSLAVIA is notching up 
economic records this summer, 
not ail of a pleasant kind. 

In July, for instance, infla- 
tion hit an all-time record with 
retail prices 62.1 per cent 
higher than in July last year, 
and the cost-of-living index up 
by 59 per cent 

A 5.4 per cent rise in retail 
prices in July followed the lift- 
ing in May of a price freeze 
on over half the goods regis- 
tered. 

Another record set in July 
was a 45-day strike by workers 
of a factory in Kocane, a town 
in Macedonia, protesting 
against local bureaucrats who 
wanted to merge their plant 
with others. 

They held out against various 
kinds of harassment until 
higher government and party 
organs intervened on their 
behalf. 

” A third record promised this 
summer is the wheat harvest 
which, it is estimated, will 
yield over 2.4 tonnes per 
hectare, the highest yet 


safeguard his presidency should 

The Left suffer a crushing 
reverse in the 1986 general 
elections. 

On July 12 he announced that 
the Government's much-disputed 
Bill to increase control over 
private schools was being 
dropped. But be proposed an 
amendment to the constitution 
which would allow questions of 
individual liberties — such as 
education and immigration — to 
be ruled upon by popular vote 
through the use of referendums. 

The announcement was a 
deliberate bid to take the wind 
out of the Opposition's sails. 
The Right, and particularly the 
Senate, in a much-paraded 
motion at the beginning of July, 
had been calling for the schools 
issue to be opened to a referen- 
dum vote. 

But the constitution limits tbe 
use of referendums to matters 
touching on “the organisation 
Of public authorities,'’ a phrase 
which is open to interpretation. 
Constitutional experts say that 
it does not cover the state's 
links with private schools. 

In order to change the consti- 
tution. France's 1958 guiding 
law decrees that the amend- 
ment needs to be agreed by both 
the National Assembly (where 
the Socialists have a clear 
majority) and the Senate. A 
binding decision, to widen tbe 
referendum framework, must be 
taken by the French people — in 
the “ referendum on the referen- 
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sought- right to popular con- 
sultation on schools, M Miner- 
rand. has been waiting patiently 
for the weight of the Right's 
contradictions to become a 
political millstone. 

Another piece in the chess 
game was moved on Sunday 
evening when M Laurent 
Fablufe. the Prime Minister, 
issued a statement every word 
of which was honed after dose 
consultation with the President. 
Designed specifically to meet 
the Debre criticism. M Fabius 
said he " knew ” that M Mitter- 


gjL tUBOms 


M Michel Debre (left), GanOist baron in tbe Senate, doubts that M Mitter- 
rand will bold a schools referendum; but M Laurent Fabius (right), the 
Prime Minister, was quick wilh a riposte. 


dum ’* which M Mitterrand pro- 
posed holding in September. 

The Senate last month 
declared that it would block any 
question of constitutional 
change, but laid itself open to 
embarrassment by saying that 
the proposed poll over the 
referendum was a gimmick. 

At best it would be a '• diver- 
sion,” the Right said, at worst 
it could reinforce M Mitterrand’s 
powers by opening up the possi- 
bility of carefully-selected 
plebiscites designed to produce 


large “yes” votes. 

And anyway, as M Michel 
Debre, one of the Gaullist barons 
of the upper house, and one of 
the main authors of the constitu- 
tion, pointed out last week, M 
Mitterrand had never-- com- 
mitted himself to holding a 
schools referendum 


Knowing that Opposition 
leaders, especially M Jacques 
Chirac of the neo-Gaullist RPR 
party, would be severely dis- 
comfited by appearing to deny 
the' people the previously 


Crackdown onUkraine corruption 


UN chief in 


new talks 


pY OAYIO BUCHAN 


THE Soviet drive against cor- 
ruption and incompetence 
among officials has extended 
intothe Ukraine, according to 
the local Communist Party 
chief, Mr Vladimir Shcherbit- 
sky. 

In a Pravda Interview, he said 
that three high officials in the 
republic had been sacked for 
embezzlement and three more 
bad been reprimanded for 
bungling their jobs. 

One of thoe reprimanded in 
connection with the grain har- 
vest had been tbe Ukraine Agri- 


culture Minister. Mr Shcherbit- 
sky stated. 

Recent heavy rainfall on cut 
grain in the northern Ukraine 
has overstretched the republic's 
drying facilities and reduced 
the flow of processed grain to 
storage silos to 10.000 tonnes a 
day or one third of the normal 
rate, according to the agricul- 
tural newspaper Rural Life. 

Earlier Western estimates 
have put this year’s Soviet crop 
at around 190m tonnes, about 
the same as last year. But the 
Ukraine is one of the Soviet 


Union’s . most productive grain 
areas. 

Reports of the campaign for 
more discipline in the Soviet 
economy, which started under 
the late President Yuri Andro- ' 
pov, have tended to focus on 
corruption in high places, most 
spectacularly in the southern j 
Asian republic of Uzbekhistan. 1 

There, the second party secre- , 
tary. Interior minister and KGB 
and police chiefs all lost their 
jobs. Corruption was also found 
in Georgia, Belorussla and 
Latvia. 


on Cyprus 


Danish Liberals seek a leader 


BY HILARY BARNES IN COPENHAGEN 


THE LIBERAL Party’s search 
-for a new leader following the 
resignation of Mr Henning 
Christophersen, is taking 
Danish politics out of. its usual 
summer torpor. 

Hr Christophersen resigned 
both as party leader and 
Finance Minister, in order to 
become Denmark's EEC Com- 
missioner from next January. 
He has left his party at odds 
over his replacement as lender. 

Together with the Conserva- 
tive Party, the Liberals form 
the core of the non-Socialist 


Right, but the party is currently 
overshadowed bv the Conserva- 
tives; who benefit from the fact 
that their Jeadear. Mr Poul 
Schlflter, is Prime. Minister. 

Tbe Liberal heir-apparent is 
Mr Ivar Hansen. 45. a West 
Jutland farmer, and former 
Transport Minister, who is 
currently the leader of the 
party's parliamentary group. 

But many party members feel 
that Mr Hansen (dubbed Ivar 
Who ? Hansen by a Copen- 
hagen newspaper) lacks the 
charisma necessary to restore 


the party’s electoral fortunes. 
Other party heavyweights, how- 
ever, are so far Sacking away 
from a leadership’ contest at the 
party’s- September^ annual-corn- 
gress. 

Mr Uffe Ellemann-Jensen, the 
Foreign Minister, is among 
those who have declined to 
stand. So has the popular, 
plain-speaking Home Affairs 
Minister. Mrs Britta Scball Hoi- | 
berg, who has strong support j 
among local party organisations. 


UK Labour attacks superpowers 


Job programme 
cuts Swedish 


BY PETER RIDDELL, POLITICAL EDITOR. IN LONDON 


THE British Labour Party’s new de- 
fence document attacks both the 
Soviet Union and tbe U.S., saying 
they are equally dangerous super- 
powers. 

The 58-page statement - Defence 
and Security for Britain - is based 
on the unanimous decision taken a 
fortnight ago by tbe party's national 
executive committee in favour of a 
non-nuclear strategy far Britain. 
This policy, to be presented to the 
party’s annual conference in early 
October, would in chide tbe removal 
of all US. nuclear weapons and 
bases from Britain and the immedi- 
ate deco m missioning of Polaris 
missiles by an incoming Labour 
government. 

The document highlights the 
compromises within the Labour 
leadership in its drafting as reflect- 


ed in the comment by Mr Roy Hat- 
tersley, deputy leader, that there 
were continuing “ambiguities" in 
the approach. 


In particular, the introduction 
contains a reference both to Brit- 
ain’s support for collective security 
within in Nato and the longer-term 
objective of a new security system 
in Europe with “the mutual and 
concurrent phasing out of Nato and 
the Warsaw pact” The sta temen t 
concedes that this will not happen 
easily or quickly “but Labour is 
committed to a new European se- 
curity system without both blocs." 


The document argues that both 
the U.S. and the Soviet Union “be- 
have as global superpowers whose 
strategies have been developed to 
protect what they co n side r to be 


•their own. interests throughout the 
world. Both superpowers- are now 
engaged. in a relentless nuclear 
arms race which makes war more 
likely." 

“Labour deplores tbe build-up of 
nuclear weapons by both the US . ' 
and the USSR, sometimes justified | 
on tiie grounds of an unbridgeable 
Ideological conflict" 

The document argues for a new 
form of international organisation 
with a European nuclear weapon- 
free zone and dissolution of the 
present two blocs in Europe. 

The document has already been 
seized upon by Conservative Party 
and Liberal - SDP Alliance leaders 
to argue that Labour's pledges are 
incompatible with Britain’s fall par- 
ticipation in Nato. 


unemployment 


Nato troops defenceless against 


Soviet tanks says general 


THE NATO infantryman re- 
quired to fight In central 
Europe against the Warsaw 
Pact may -be less able to cope 
with enemy weapons and tactics 
than his counterpart was in 1945. 

A senior German general 
believes that, despite Western 
technological superiority. Nato’s 
infantry could be "as defence- 
less" against Soviet tanks "as 
the infantry was when tanks 

first rolled into battle at the 
Somme in 1916.” 

The reasons are said to be 
inadequacy of infantry anti-tank 

weapons, as well as simple, if 
potentially critical, weaknesses 
in Western, as compared to 
Soviet, tank design. 

Lt-Gen Franz Uhle-Wettter 
recently commanded the West 
German 5 Panzer Division in 
Nato’s central region. Today he 
is commandant of the Nato 
Defence College in Rome. 

Writing in the latest issue of 
Nato’s 16 Nations, an independ- 
ent review published in Brus- 
sels. Gen Wettler says military 
strategists and tank designers 
have become "fascinated, even 
blinded, by technology.” 

In 1945. the German — and 
allied — infantrymen had one 


Army officers point out that no country has 
yet come up with a weapon to cope with today’s 
greater thickness of tank armour, while being as 
flexible as anti-tank weapons of 40 years ago, 
Bridget Bloom, Defence Correspondent, writes. 


or more anti-tank weapons 
which they could easily carry 
and use in foxholes and other 
enclosed spaces. 

The weapons would "fire an 
anti-iank rocket Using a discard- 
able launcher so cheap and light 
that every soldier could be 
Issued with as many as he 
wanted.” 

Over the years, however, the 
infantryman’s weapon was im- 
proved so that It became "so 
costly and so heavy that the 
launcher, now reloadable, could 
be Issued to a few soldiers 
only.” 

Today’s version is virtually 
Impossible to fire in enclosed 
spaces, even though the 
infantry is bound to be involved 
in fighting in built-up areas. 

Lt Gen Wettler also lists the 
disadvantages of tbe "marvel- 
lous” and sophisticated range of 
Western tanks. Most do not 


have windshield wipers, he 
says, so that driver's vision 
becomes obscured by mud. 

He contends they do not have 
position lights, to enable 
friendly tank formations to 
manoeuvre safely at night nor. 
despite the fact that they arc 
generally bigger than Russian 
tanks, can they protect them- 
selves from enemy sensors and 
fi re by constructing a "hul 1 
down” position, as Soviet tanks 
can. 

British army officers accept 
that there is “ some truth " in 
the German general's assertions. 

The British infantryman, for 
example, is armed with the 
66mm UIL-made light anti-tank 
weapon which, because it is 
built on the principle of the 
recoilless rifle, cannot be safely 
fired in an enclosed space. 

The 66mm weapon, and the 
Swedish-made Gan Gustav of 


slightly longer range. Is being 
replaced by the LAW 80. But 
this is likewise of very limited 
use in built-up areas. 

Army officers point out that 

today’s major problem is the 
greater thickness of tank 
armour, compared to 1945. They 
acknowledge that no country 
has yet come up with a weapon 
which will cope with that, and 
be as flexible as the anti-tank 
weapons of 40 years ago. 

However, Krasnaya Zvfeda or 
Red Star, the Russian army’s 
daily newspaper, has some 
crumbs of comfort for Nato 
troops. 

It revealed last week that 
spot checks on Soviet tank units 
last month had revealed that 
young Soviet crewmen could 
not drive their tanks properly, 
were particularly poor at night 
exercises, and could not fire the 
tank guns straight.' 
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rand agreed with a future 
referendum on schools — 


referendum on schools — 
although this was hedged with 
the condition that it* should , be 
held only if “the French faced 
a serious problem of ■ con- 
science.” ■ 

M Charles Pasqua, the com- 
bative leader of the RPR 
Senators, Immediately - dis- 
missed the Fabius statement as 
just another “smokescreen,” 
but the Senate debate starting 
today will decide whether the 
Right still has the nerve to con- 
front the President head on. 

With tbg- tactical- battle seem- 
ing to slip in M Mitterrand’s 
direction, the only comfort for 
tbe upper house is that 
in its last big battle with 
the presidency, also over 
a referendum, called by 
General de Gaulle in 1669 to 
lower tbe Senate's powers, the 
President, was tbe loser- 


By Patrick Blum in Vienna 

T HE FIRST ROUND of talks 
to revive the stalled negotia- 
tions on the future of Cyprus 
ended in Vienna yesterday, 
after a formal exchange of 
views between Sr Javier Perez 
de Cuellar, UN Secretary 
General, and Mr Andreas 
Mavroxnatis. director-general of 
the Greek-Qypriot Foreign 
Ministry. *. 

Mr Mavromatis said after the 
talks that he had exchanged 
views with Sr do Cuellar but 
that it was “ too early to speak 
of confidence or lack of con- 
fidence ” about tiie possible out- 
come of the talks. 

“I put certain things to the 
Secretary-General . and. be said 
certain things to us. He gave 
us certain working points to 
study but no proposals.” 

- • Mr Mam "kiHs- returned • to 
Nicosia last night. Sr Perez de 
Cuellar will today meet Mr 
TTecati “Ertekun. Minister of 
Foreign Affairs of the self-pro- 
claimed Turkish Republic of 
North Cyprus. 

Sr Perez de Cuellar said he 
did not expect any break- 
through. He would be present- 
ing “some working points" to 
the two sides and would then 
wait for a response from the 
respective governments. 


By David Brown ip Stockholm 
‘'SWEDEN'S '"OFFICIAL un- 
employment at the end of July 
stood substantially below the 
level a year earlier, but this 
was due to a new Government 
." labour market ” programme, 
the Swedish Labour Market 
Board reported yesterday. 

The number of openly un- 
employed dropped by 20,000 
persons to 174,000 or 4 per cent 
of the total work force. However, 
this figure does not include 
those working in subsidised, 
sheltered and relief work. 

A new Government youth jobs 
package — under which school- 
leavers work four hours a day in 
communal work brigades in 
exchange for their welfare bene- 
fits— occupies some 26,000 per- 
sons. 
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Egypt and U.S. fail 
to discover who 
laid Suez mines 


BY TONY WALKER IN CAIRO 

EGYPT AND its allies, includ- 
ing the UJ5.. appear no closer 
to solving the mystery of who 
is responsible for laying mines 
in the Gulf of Suez and the 
Red Sea which have badly 
dr-^ged several ships in the 
past week. Field Marshal 
Abdel-Halim - Abu Ghazala, 
Egypt’s Defence Minister, how- 
ever, came close to blaming 
Iran yesterday when he said 
the explosions could be ‘‘in 
retaliation for what is happen- 
ing in the Golf.'' 

The Egyptian Defence 
Min ister caused some confusion 
yesterday at a Press conference 
at Cairo Airport— where he .was 
seeing off President Hosni 
Mubarak on his wa yto Yugo- 
slavia— when he raid the 
“recent explosions were not of 
a destructive type that would 
cause damage to ships." 

He was sure that the mines 
had been cleared from the Gulf 
of Sues, where Egypt is con- 
ducting minesweeping opera- 
tions- Five ships have reported 
encountering mystery explo- 
sions in the Gulf of Suez since 
a Russian ship was hit on July 
10. 

Egypt’s response to reports 
of the explosions has been odd. 
At first, it appeared not to take 
to shipping in the Gulf of Suez 
was caused by mines. Senior 
officials denied emphatically 
that mines were responsible; 
suggesting instead the explo- 
sions were caused by companies 
exploring for oiL 

Little has appeared in the 
Egyptian Press about a dozen 
incidents now believed to have 
taken place in the Gulf of Suez 


and Red Sea and thought to 
have been caused by mines. 

The two ships, the Liberian- 
registered Oceanic Energy and 
the East German Georg Schu- 
mann, have been badly dam- 
aged. The 41, 00-ton Oceanic 
Energy is being towed stem-first 
to Jedda on the west coast of 
Saudi Arabia. One of its crew 
of 31 Taiwanese is missing- The 
ship was hit by a mine early on 
Sunday morning in the Red Sea 
about 200 mHes south of Jedda. 

Fifteen U.S. mine warfare 
experts are assisting Egypt to 
clear the Gulf of Suez, and an 
American oceanographic ship is 
reported on its way to the area 
to provides base for the opera- 
tions of the U.S. personnel. 

According to reports from 
Djibouti at the mouth of the 
Red Sea quoting French 
military sources, floating mines 
have been identified south of 
Suez, while underwater maines 
— more difficult for ships to 
-avoid — have been found in the 
Red Sea. 

Although Iran is being 
mentioned as the most likely 
culprit, no evidence has been 
produced pointing to Iranian 
involvement Another possible I 
culprit is Libya, but, again, no 
evidence has been forthcoming. 

Our Foreign Staff writes: the 
UJC is considering a request 
from Egypt to assist in mine- 
sweeping operations in the Red 
Sea, the Foreign Office said 
yesterday. 

H We are obviously con- 
cerned about navigation gener- 
ally," a spokesman said. oS far 
no British vessels have been 
involved in the explosions. 


Gulf blockade ‘to go on’ 

BY DAVID BAR CHARD IN ANKARA 
IRAQ’S Deputy Prime Mkrister, might act as a mediator to end 
Mr Taha Yassin Ramadn. the Ixanrlraq war, although 
yesterday said that his country Ankara was “weH placed to play 
would continue its military an active rote when the right 
blockade of Gulf shipping in time came." 


which several tankers 
been attacked recently. 


• Egyptian President Hosni 
Mubarak, who is pursuing a new 


Mr Ramadan said at the end initiative through the non- 
of two days of talks with the aligned movement to end the 
Turkish Government that it was 47-month-oJd war, arrived in 
hn possible for Iraq to make Yugoslavia yesterday for bi- 
exceptions to tiie blockade for lateral talks with the country’s 
a particular country. M Everyone leadership. Beater reports from I 
knows it is Impossible 'to single Belgrade. Yugoslavia and Egypt 


out Turkish dtips from others,” 
he said. 


are founder members of the 
non-aligned movement, to which 


He also said there had been both Iran and Iraq belong: 
o suggestion that Turkey New Iraqi pipeline, page 4 


Peres and 
Shamir 
unity talks 
continue 

By David Lennon in Tel Aviv 
PRIME MINISTER designate 
Shimon Peres met for a tete 
a tete with outgoing Premier 
Yitzhak Shamir yesterday on 
tile possibility of establishing 
a national unity government. 

Earlier in the day the 
National Religions Party 
(NAP) Said that it was willing 
in principle to bring its 
four Knesset members into a 
broad-based coalition led by 
Mr Peres, though a senior 
party official said that the 
NRP would net join a narrow 
coalition which excluded the 
Likud bloc. 

Tbe two sides agreed to 
abide by the religious status 
quo and to leave the question 
of Jewish settlements ou the 
occupied West Bank open to 
subsequent negotiations. 

Dr Yosef Burg, the NRP 
leader, rejected Labour’s 
proposal to freeze future 
settlement and turned down 
the possibility of being part 
of a Government which would 
consider giving up part of the 
West Bank to Jordan in 
exchange for a peace agree- 
ment. 

The two parties will begin 
detailed negotiations on Wed- 
nesday on drawing up a joint 
platform. For Hr Peres the 
problem is that the terms he 
works out with the NRP 
might prove unacceptable to- 
his left-wing Mapam ally 
which may quit Us partner- 
ship with Labour. 

Both Labour and Likud 
have continued their parallel 
negotiations on the creation 
of a coalition with a simple 
majority In the Knesset, even 
while meeting to dtsenss 
joining together in a national 
unity government. 

President Chaim Herzog, 
who asked Mr Peres on 
Sunday to try to form as 
broad a government as pos- 
sible. said that this would be 
the best way of building a 
government strong enough to 
deal with the country’s 
worsening economic crisis 
and to heal the rifts within 
society. 

Despite the President 
having given the Labour , 
Party first crack at forming j 
a Government, Likud j 
politicians said yesterday that 
they do not regard this as 
foredosing the option of 
Likud heading the next 
government 


OVERSEAS NEWS 

Malaysian policy has changed, reports Wong Sulong 

Door opens wider for investors 


FOREIGN INVESTORS can 
expect to see a significantly 
more liberal and pragmatic 
investment policy in Malaysia 
following last month's major 
reshuffle of positions in the 
Cabinet and the ruling party by 
Dr Mobamed Mahathir, the 
Prime Minister. 

Tbe reshuffle shows that the 
59-year-old Dr Mahathir bas not 
lost his political instincts, as 
he enters bis fourth year in 
office. "There is no doubt, be 
is the undisputed boss. Every 
faction in tbe party now works 
for him” commented a diplo- 
matic observer. 

Dr Mahathir has placed his 
dose adviser, Mr Daim Zaixrad- 
din, in the Finance Ministry, 
appointed Mr Sanusi JunJd who 
comes from his own village, to 
tbe crucial post of Secretary 
General of the r uling United 
Malays National Organisation, 
and given his protege, Mr 
Anwar Ibrahim, tbe Agriculture 
portfolio, which allows him to 
keep in touch with the rural 
grassroots. 

The most significant move is 
the appointment of Mr Dadm 
accompanied by the demotion 
of Tengku Razaleigh, Finance 
Minister for tbe past eight 
years, to the Trade and Indus- 
try portfolio. 

Mr Daim is a good example 
of the modem Malay entre- 
preneur. Before being 
appointed Finance Minister, he 
built up a big business empire 
with interests in property devel- 
opment, banking, trading, enter- 
tainment and hotels, by using 
bis political connections. 

His political and economic 
philosophy remains unclear, 
but he bas spoken out strongly 
in favour of the benefits of 
foreign investment. Unlike 
many Malaysian businessmen 
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and trade unionists, who see 
the sprawling American and 
Japanese electronic assembly 
plants which employ 60,000 
Malaysians as “ screwdriver 
industries,” with little tech- 
nology transfer and linkages, 
Mr Doom feels they are impor- 
tant as “ learning processes " 
for Malaysians. 

” You cannot advance to 
bigger and more sophisticated 
industries unless your work- 
force is educated in industrial 
psychology." 

Many foreigners saw Mr 
Daim’s predecessor as the lead- 
ing proponent of Malaysian 
economic nationalism, and it 
was during his years as bead of 
various powerful Government 
agencies, and later as Finance 
Minister, that saw the rapid and 
of ten-controversial <a Malaysia- 
nation ” of foreign assets. 

His diminishing influence does 
not mean the end of this irre- 
versible process but the new 
Malaysian leadership wants to 
remove the rigid constraints of 
the New Economic Policy, 


particularly as it affects foreign 
equity ownership. The con- 
straints have proved to be 
a strong deterrent to foreign 
investment 

Under the New Economic 
Policy, the Government wants 
to see the Malaysian corporate 
sector split 30 per cent for the 
Malays. 40 per cent for other 
Malaysians, and 30 per cent to 
foreign investors by 1990. In 
1970. when the NEP was formu- 
lated, the Malay stake was less 
than 2 per cent and foreign 
ownership was 65 per cent 

There are two main reasons 
why Dr Mahathir is now 
assiduously wooing foreign 
investments. First, good pro- 
gress has been made in the 
NEP objectives. By last year, 
the Malay stake had risen to 
18.5 per cent of a greatly 
expanded cake and the foreign 
stake was down to 33 per cent. 
As their confidence in their 
ability to compete in the busi- 
ness world has grown, the 
Malays have become more 
relaxed towards the imple- 


mentation of the NEP. 

Second, Dr Mahathir is push- 
ing for a heavy Industrialisa- 
tion programme against an 
inauspicious global background 
and a major cut in Malaysian 
public expenditure. 

The country is committed to 
spending more than S4bn on a 
car plant, two sponge iron 
plants, several cement factories 

and a cold rolled steel mill and 
must find the markets to sus- 
tain this industrial momentum. 
Foreign investment appears to 
be the most reliable way to do , 
iL j 

The need for a more liberal 
investment policy, in particular . 
a relaxation of the maximum 
30 per cent foreign ownership 
rule was emphasised by 
American leaders, including 
President Reagan, when Dr 
Mahathir visited the U.S. last 
January. 

The Americans proposed a 
bilateral investment guarantee 
agreement and an avoidance of 
double taxation pact, and when 
Mr George Shultz, the U.S. 
Secretary of State visited Kuala 
Lumpur early last month, he 
was able to report good pro- 
gress in discussions on these 
two treaties. 

The Malaysian Government is 
now working out the new guide- 
lines for foreign investment, 
and it is understood that indus- 
tries qualifying for the reten- 
tion of 51 per cent foreign 
control would be those with big 
capital investment big employ- 
ment potential, ability to maxi- 
mise the usage of Malaysian 
natural resources, special tech- 
nology transfer, and foreign 
market share. 

The first beneficiary of this 
policy was Singer, which 
restructured its company last 
month. The next will be Nestle. 


India to reject joint bomb probe request 


BY D- P. KUMAR IN NEW DEUil 


INDIA seems set to reject Sri 
T-anfcjm demands for a joint 
probe into Thursday's bomb 
blast at Madras airport that 
killed 31 people. 

India has already ordered a 
high-level investigation into the 
bomb blast, which is to be con- 
ducted by Air Vice Marshal 
Rajave. 

Mr R- Premadasa, the Sri 
Lankan Prime Minister, has re- 
iterated President Jlyawardene’s 
demand for a joint probe Into 
the blast while renewing the 
charge that Tamil terrorist 


groups operating from India 
had " declared war ” against his 
country. 

Sri Lanka bas requested per- 
mission to send two top-ranking 
police officers to assist in the 
investigation in the hope that 
the Indian Government would 
follow the example of the 
British, Indonesian and Malay- 
sian governments in permitting 
Srj investigators to 

conduct probes in their coun- 
tries. 

Britain had allowed an In- 
vestigation into exchange con- 


trol offences, while the other 
two countries permitted a 
probe into the disappearance 
of Mr Upali Wijewardene, a 
millionaire businessman, on a 
flight from Kuala Lumpur to 
Colombo. 

However, S. J. S. Chhatwal, 
India's High Commissioner in 
Colombo, was quoted by the 
Press Trust of India news 
agency as saying his Govern- 
ment was not interested in a 
joint probe, while the Sri 
Lankan High Commission in 
New Delhi said the proposal 


had been rejected. 

• Prime Minister Indira 
Gandhi yesterday denied she 
had spoken of links between 
Washington and Sikh separ- 
atists, defusing a looming dip- 
lomatic row between India and 
the U.S., Renter reports from 
New Delhi. 

Nearly all Indian newspapers 
yesterday published reports 
quoting Mrs Gandhi as saying 
a "Washington-based espionage 
agency " had backed the 
separatists. 


Botha may 
undertake 
rare tour 
of Africa 


South African Prime Minister 
P. W. Botha Is likely to visit 
a number of African coun- 
tries later this year In a rare 
display of public contact with 
black Africa. Reuter reports 
from Johannesburg. 

Officials say the tour would 
probably take place In 
October and could Include 
such countries as Ivory Coast. 
Zambia, Zaire, Gabon, Mozam- 
bique and Morocco. 

The only Independent 
country with which white- 
ruled South Africa has diplo- 
matic relations is Malawi. 
Public contract between 
Pretoria and most of Black 
Africa Is rare. 

Mr Botha 1$ vertuaily cer- 
tain to be chosen. State 
President next month under 
a new constitution which will 
give a limited parliamentary 
voice to Indians and 
coloureds (people of mlxcu 
race), although not to the 
black majority. 

He recently completed a 
European tour, the first by 
a South African Premier for 
over 20 years, which was 
aimed at Improving the coun- 
try’s tarnished international 
image. 

Sonth Africa hay said It 
wants to make peace with Its 
black neighbours, who reject 
Pretrola's apartheid policies 
but several of whom are 
economically dependent on 
the white-ruled Republic. 

• Angolan troops killed 99 
rebel guerrillas and capeunrd 
military equipment in opera- 
tions in the s*nth western 
province of Benguela between 
last month, AP reports tram. 
Lisbon. 

In a report from the pro- 
vincial capital, also Bcngnela, 
the official ncwsagency Angop 
seized “ provided further 
proof of the close relation- 
ship ” between the rebell 
National Union for the total 
Independence of Angola 
(Unit a) and both South 
Africa and the U.S. 

Unita has been fighting a 
guerrilla war to bring down 
the Marxist government of 
Angola since independence 
from Portugal in 1975. South 
Africa denies Angolan charges 
that it eras, trains or sup- 
ports the rebels. 
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Way back in 1918, Hitachi was developing 
ways of using electricity to connect people 
with each other and the information they 
needed. Those early products: Telephones, 
wire cable, and electromechanical switch- 
boards. The legacy: Startling new media 
combining optical and electronics tech- 
nologies for much greater communications 
capacity. 

A marriage of light and lightning 

Today, the results of Hitachi research 
into the field of optoelectronics are in use 
all around you. Optical fibre networks that 
link such previously separate functions 
as computing, copying, telephoning and 
facsimile transmission. Railway control 
systems employing infrared signals to relay 
information about passenger flow and 
route traffic. Light emitting diodes tor 
home appliances. 

Our engineers have joined the powers 
of light and electricity into compact, multi- 
functional devices. They have reduced 
energy consumption and given a single 
laser beam the communications capacity 
of hundreds of copper wires. 

In fact, we are constantly coming 
up with innovations and new applications. 
Most recently: A tiny infrared laser diode 


that can transmit voice, graphic and 
numeric data dozens oi kilometres through 
hair-thin optical fibre without signal- 
boosting repeaters. 

These are just a few of the ways in 
which Hitachi puts optoelectronics tech- 
nology to work for you. Creating practical 
tools that meet your needs. . .and those 
of professionals in telecommunications, 
broadcasting, and virtually every other 
field you can name. 

The best of worlds is yet to come 

Our vision of the future includes trans- 
oceanic optical cable carrying hundreds of 
thousands of light-encoded messages daily. 
Computerised automobiles with ail opera- 
tions controlled through optical wiring. 

And much, much more. 

We'd like you to share in the benefits 
of our scientific research, covering the 
next generation of lasers, sensors, colour 
display tubes, and other electronic devices. 
For improved business efficiency. For a 
higher quality of life. Two goals we've pur- 
sued lor 74 years as part oi our commit- 
ment to a better world through electronics. 


WE BELIEVE- OPTOELECTRONICS LIGHTS THE WAY TO THE INFORMATION AGE 
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Argentina in bid to 
secure IMF support 
for wage increases 

BY ROBERT GRAHAM IN BUENOS AIRES 


ARGENTINA is to make a 
further attempt to bridge the 
gap with the International 
Monetary Fund in a fresh round 
of negotiations on an economic 
stabilisation programme due to 
start in Washington tomorrow. 
The Argentine delegation, 
headed by Sr Bernardo 
Grinspn, Economy Minister, is 
expected to try to wring sup- 
port for its wages policy in re- 
turn for evidence of a greatly 
improved trade surplus and a 
Jower-than-antidpated public 
sector deficit. 

Originally, this new round of 
talks was to be at a technical 
level. But the presense of Sr 
Grlnspun has given them a 
political complexion, even 
though the delegation includes 
the main technicians dealing 
with the IMF. 

Despite ithe conviction here 
that Argentina is moving close 
to a long delayed agreement 
with the IMF, the prospect of 
achieving this by August 15 is 
doubtful. On August 15, 
Argentina is due to repay a 
St 25m (f 95.4m) credit to 11 
teading banks. This credit 
could only be extended if agree- 
ment is reached with the IMF 
before this date. 

Speaking yesterday to a con- 
vention of Argentine private 
banks, Sr Grlnspun was confi- 
dent that the country's balance 
of payments position would en- 
able Argentina “ to satisfy the 
demands of its external debt in 
terms compatible with our 


efforts to beat inflation, re- 
activate the economy and raise 
real wages." 

He said the public sector 
deficit by the end of the second 
half of the year would be 72 
per cent of GDP. lower than 
anticipated. He also said that 
with a first half trade surplus 
of S2.8bn, Argentina would ex- 
ceed year-end projections of a 
$3.9bn surplus on the trade 
account. 

Sr Grinspun repeated the 
Government's intention of con- 
ceding a real wage increase of 
between 6 and 8 per cent and 
predicted that a 5 per cent 
growth for the year was 
feasible. However, he admitted 
that Argentina's inflation had 
yet to be brought under control. 

As for wages, the Govern- 
ment is desperately trying to 
arrange a form of social con- 
tract with the unions but has so 
far failed to find a consensus 
and the country is witnessing a 
series of wildcat strikes to 
ensure that the monthly wage 
Increases are above inflation. 
The main new card the Argen- 
tine delegation will be offering 
to the IMF is the improved 
trade account. 

This could narrow sub- 
stantially the 81 bn gap between 
what the DCF and Argentina 
perceive as the country's re- 
financing needs. The IMF has 
suggested Argentina needs no 
more than $2.3bn and, until 
now. the Argentine Government 
has been talking of $3.2bn. 


Opposition fails to register 
for Nicaragua election 

BY TIM COONE IN MANAGUA 


THE Nicaraguan opposition 
grouping, the Coordinadora 
Democratica, has again failed to 
register its three constituent 
parties to participate in the 
November elections despite an 
extension of the deadline to 
midnight on Sunday. The three 
parties will now lose their 
rights to use the media for 
campaigning and to hold public 
meetings. 

A total of seven parties have 
registered to fight the election, 
including the traditional 
Liberal and Conservative 
parties, the Sandlnistas and a 
number of Left and Centre-left 
parties. Those that have 


abstained are small parties of 
the Right and Right of centre, 
linked to the private sector. 

Nonetheless, the private 
sector is still well represented 
by the Liberals and Conserva- 
tives, the two biggest parties 
after the Sandinistas. 

In an incident in the town of 
Matagalpa over the weekend, a 
number of mothers of war dead 
were assaulted by supporters of 
Dr Arturo Cruz, the head of the 
Coordinadora Democratica. 
when the women demonstrated 
outside a public meeting of Dr 
Cruz condemning the Coordi- 
nadora's call for dialogue with 
the U.S.-backed guerrillas in 
tbe country. 


Drugs an insidious threat to the Olympics 


THE eviction from the Olympic 
Games of two weight! ifters who 
were caught using anabolic 
steroids focuses attention yet 
again on sport's murkiest 
problem. 

Mahmoud Tar ha, ot Lebanon, 
who finished fourth in the 
Olympic flyweight class, and 
Ahmed Tarbi, of Algeria, who 
finished ninth in tbe bantam- 
weight division, have been dis- 
qualified by the executive board 
of the International Olympic 
Committee (IOC) after they 
had been tested positively for 
steroids. 

In addition, the International 
Weightlifting Federation has 
banned them for life. 

In a third instance. Sweden's 
Thomas Johansson, a silver 
medalist in the Greco-Roman 
wrestling, is to lose bis medal 
after testing positive for 
steroids. The chief of the 
Swedish delegation said Johans- 
son acknowledged taking one 
steroid Injection at the start of 
May after breaking his nose in 
tbe European championship, 
undergoing surgery and losing 
more than 20 lbs. 

It is not as though the 
athletes had not been warned. 
Only last week. Dr Anthony 
Daly, medical director of tbe 


Los Angeles Olympic organis- 
ing committee and the UA 
to*nt physician at the 1976 
Olympics, said that traces of 
anabolic steroids could remain 
in an athletes system for three 
to lour months, and that 
athletes who had taken banned 
drugs knew they would not get 
away with it. 

Are the pressures in inter- 
national sport — the lure of 
financial reward as well as the 
uncompromising pursuit of 
ot sucess that takes athletes to 
the top — now so great that 
drug abuse has become an 
ineradicable problem? 

In all probability, the answer 
is No, though there may be 
many more scares and life sus- 
pensions before the problems 
recede. Tbe hope Is that drug- 
test procedures are at last 
catching up with the cheats, 
and that, in future, athletes 
will rely on, and experiment 
with, banned substances less 
and less frequently. If this 
happens, international sport 
may wit hn ess -the end of large- 
scale drug abuse. 

In Los Angeles, Games 
officials are using carefully con- 
trolled and monitored urine 


tests that use gas chromato- 
graphy and mas spectrometry 
in what is thought to be the 
most sophisticated attack yet 
on those who choose to dabble 

— or even dabble inadvertently 

— with one or more of the 
about 100 banned substances 
listed by the IOC. 

Drug taking by athletes is 
not new. Bob Goodman, a 
researcher at the Chicago 
osteopathic medical centre, 
whose book Death in tbe Locker 
Room provided a study of 
general drug use in sport, says 
that drug taking “ crops up 
repeatedly though the end of 
the 19th-century and on into 
the 20th. 

“The Belgians were said to 
be taking sugar tablets soaked 
in ether, the French to be 
taking caffeine tablets and tbe 
British to be breathing oxygen 
and taking coccaine. heroin 
strychnine and brandy, all in 
frantic attetrapts to gain com- 
petitive edges that would 
return tbe coveted laurels of 
victory." 

For years, there was no drug 
testing at the Olympics, and 
though by the early 1960s the 
IOC had decided to take action. 
Formal drug testing was intro- 


Bahamas premier spent eight 
times his salary, inquiry told 


duced at the Mexico Games in 
1968. Since then, increasingly 
sensitive tests have been used 
with increasing frequency by 
the IOC and affiliated organi- 
sations. 

A major row occurred at last 
year's Pan American Games in 
Caracas when athletes from 10 
countries, including the UR., 
were disqualified as a result of 
post-event test procedures. 
Many more left for home early, 
allegedly to avoid testing and 
detection. 

In the view of Don Kardog, a 
former U.S. Olympic marathon 
runner: “ The Americans who 
left Caracas before competing, 
listed family problems, business 
concerns and the possible, in- 
advertent. use of cold medicines, 
caSeine haemorrhoid creams, 
athsma medicines, antibiotics 
and tbe like as reasons for 
leaving the Pan Am Games 
early. Clearly there were some 
legitimate claims, but most 
observers were less than con- 
vinced by the explanations." 

He says that, by exercising 
cautions, athlete should be able 
to avoid inadvertent drug dis- 
qualification but that the prime 
targets of the current anti-drugs 


drive, are substances that are 
seldom taken accidentally— to 
wit. the male hormone testo- 
sterone and its synthetic deriva- 
tives which are used as artificial 

means of increasing strengbt. 

The use of steroids on a few 
top U.S. weight lifters was 
initiated In 1960 after the UR. 
team physician had heard about 
tbe use of testosterone from the 
Soviet team doctor. 

From there, drug-taking grew 
into a major problem, though 
Olympics be cleansed of their 
most insidious threat, 
today, how many athletes use 
drugc and in what quantities is 
impossible to say. Steroids, how- 
ever, are thought to be in wide- 
spread use not only in strength- 
oriented sports tike weight 
lifting and wrestling but in 
athletics and other sports, too. 

Physiologically, it is not even 
certain that steroids promote 
strength. In the view of a senior 
medical spokesman of U.S. 
Olympic Committee: “They may 
promote bulking, creating big- 
ger muscles, but it doesn't 
necessarily follow that that 
increases strength. 

“A lot of tite research on it 
that 1 have seen shows that 
their effect is probably more 



psychological in teams of a 
euphoria in which tbe athlete is 
willing to eat 'mom, consume 
more eateries and train harder, 

“ In other woods, it has more 
of a placebo effect, than a 
physiological one;” 

Tbe hope now - is that 
increasingly sophisticated test 
procedures will Weed out 
wrongdoers; that suspensions 
are handled fairty afcd consist- 
ently; and. that the sports 
authorities convince the ath- 
letes of tbe long-term, harm that 
drug abuse implies.- ' . 

Only Jn this manner will tbe 


BY N ICICI KELLY IN BAHAMAS 

SIR LYNDEN PINDLING, the 
Prime Minister of the Bahamas, 
spent at least eight times as 
much as he earned in the last 
seven years, a certified public 
accountant has told a drug 
smuggling commission of 
inquiry. 

Inspector Frank Richter, of 
the Royal Canadian Mounted 
Police, said that the Prime 
Minister, who is among several 
Government officials alleged to 
have received p ayoBs from drug 
traffickers, earned $500,000 
(1381.600) during the period 
but spent more than 54m. The 
difference was made up by huge 
loans from friends, “gifts” 
from constituents, and money 
from casino interests doing 
business in the Bahamas. 

Inspector Richter has been 
assigned by the commission to 
investigate Sir Lynden's finan- 
ces. Sir Lynden himself set up 
the three-member commission 
last autumn following allega- 
tions by NBC, the American 
television network, the Baha- 
mian Government officials, 
including the Prime Minister, 
were being bribed to protect a 
major drug smuggling ring 


operating from the Bahamas. 

Inspector Richter said that in 
1982, for example, the Pincllngs 
faced more than $12,000 a 
month in mortgage and interest 
payments on a bank overdraft, 
although the Prime Minister's 
monthly salary was only $7,300. 

Most of the money appeared 
to have gone into construction 
of a new house, he said. 
“ Apparently the Prime Minister 
did not keep any records of the 
a mount of monies expended on 
this house," Inspector Richter 
told the commission. 

“There is some indication 
that monies were paid to the 
•builder and suppliers directly 
without these payments going 
through tiie Prime Minister's 
bank accounts. Therefore, it is 
Impossible to determine the 
source of allomines expended 
on the house by himself and 
others on his behalf," he added. 

Bv April, 1983, the unfinished 
dwelling had already cost 
$610,451, of which $243,862 was 
paid directly to the contractor 
by Mr Everette Bannister, a 
close friend of the Prime 
Minister, and other unidentified 
persons. 


Of the $183,000 paid by Mr 
Bannister/ $91,000 has been 
traced to Resorts International, 
the country’s principal hotel 
hotel and casino developer, for 
whom Mr Bannister served as 
a consultant. 

Mr Bannister is among 
several prominent members of 
the governing Progressive 
Liberal Party who have been 
accused before the commission 
of influence peddling on behalf 
of drug traffickers. 

Inspector Richter said that, 
while it was impossible to 
determine the source of ril 
monies spent on the Prime 
Minister's house, there was no 
evidence that it was in any way 
connected to drug trafficking. 

The Prime Minister's bank 
records show he received: 

• 81.05m loan from the Bank 
of Nova Scotia. 

• A $500,000 loan and a 
$250,000 contribution from two 
unnamed persons living in the 
Bahamas. 

• A $250,000 loan from an un- 
named American friend and 
“ unidentified deposits of 
$249,000.” 


family 


BY DAVID GARDNER IN MEXICO CITY 


THE UR. will not cut off family 
planning aid to those countries 
funding or promoting abortions, 
a U.S. official said here at the 
opening yesterday of the 
Second International Conference 
on Population, a meeting that 
has been overshadowed by the 
Reagan Administration’s at- 
tempt to tie the two issues. 

The conference, sponsored by 
the United Nations and the 
successor to the 1974 Bucharest 
conference, is being attended by 
147 countries. 

Mr James Buckley, a promi- 
nent Roman Catholic and former 


Republican senator who now 
heads Radio Free Europe, said 
the Press had seriously distorted 
the Reagan Administration’s 
position which be claimed had 
merely "sharpened the focus” 
of traditional U.S. policy on 
population. Funding would only 
be withdrawn from private 
organisations involved in abor- 
tion programmes. But the UR. 
would continue to provide aid 
to countries with state funded 
abortions, provided the money 
was held in segregated 
accounts. 

However, no country practis- 


ing “ coersive " family planning 
policies could expect UR. aid, 
Mr Buckley said. He would not 
say whether China, for example, 
fell into this category. 

This clarification appears to 
dispel fears that the UR: would 
reduce heavily its population 
aid programme. It currently 
contributes $240m f £l83m) . a 
year, or 4 4per cent of all fundi 
provided by the developed 
countries, and . a substantial 
increase is being sought for the 
next fiscal year,- Mr Buckley 
said. 


Merchandise trade deficit rises 


BY STEWART FUMING IN WASHINGTON 


THE U.S. merchandise trade 
deficit in the second .quarter 
hit $26.3 bn f£20bn) on a bal- 
ance of payments basis, the 
Commerce Department re- 
ported yesterday. This com- 
pared with a shortfall of 
$25.6bn in the first quarter. 

For the first six months, the 
Commerce Department -said, 
the deficit was running at an 
annual rate of $103.9bn com- 
pared with a deficit of $ 61 . 1 bn 


for the whole ot 1983. 

Imports were up 23 per cent 
to an annual rate of $320bn 
with petroleum imports a count- 
ing for virtually all the rise. 
Exports rose 8 per cent to an 
annual rate of $216.5bn. with 
volume accounting for 6 per 
cent of the increase. 

Commenting on the figures, 
Mr Malcolm Baldrjge, Com- 
merce Department Secretary, 
repeated earlier predictions 


that the current account deficit 
is likely to be double the 
$41.6bn reported last year. 

The commerce Department 
report on the second quarter 
trade figures said that imports 
rose 1 per cent to ¥80.4bn 

Exports in the second quarter 
were unchanged at $54.Lbn with 
a decrease in agricultural ex- 
ports almost entirely offset by 
a rise in non-agricul tureal ex- 
ports. 


WORLD TRADE NEWS 


India agrees to purchase advanced MiG-29 warplane 


BY D. P. KUMAR IN NEW DELHI 

INDIA HAS finalised a deal American F-16 and F-18. 

The twin-engined MiG-29 


with the Soviet Union for the 
outright purchase of the 
advanced MiG-29 multi-rale 
warplane. 

An Indian defence delega- 
tion recently visiled Moscow 
to work ont the delivery 
schedules for the Jets, 
bettered by military experts 
to have a combat capability 
equal to rr better than the 


fighter, which incorporates 
Soviet “State of the art” 
equipment, has a Mach 2.3 
performance (more than twice 
the speed of sound) and has 
very high manonvrahliity, all- 

weather capability And excel- 
lent thrust-to-welght ratio. 

According to present Indi- 
cations, the MiG-29, which has 


recently entered squadron 
service with the Soviet air 
force, is likely to be delivered 
to the Indian air force some- 
time later this year. India 
would thus become the first 
country outside the Soviet 
Union to acquire tbe aircraft 
—before even Moscow's 
socialist allies. The MiG-29 
will he brought to India in 
knocked down state and 


assembled at Hindustan Aero- 
nautics. 

According to Defence 
Ministry sources, Indian air- 
force pilots have evaluated 
the MiG-29 and found it 
“ vastly superior" to the F-16. 
It is not immediately known 
how many MiG-2 9s would be 
brought, but “a substantial 
number " would be supplied. 

The MiG-29 is code-named 


“ Fulcrum ” by Nato and Is 
believed to be liL3 metres 
long, with 35 metre swept 
wings and a gross weight of 
16.5 tonnes. It can carry a 
bomb load of 500 kilograms. 
The clearance for the supply 
of Che MlG-29s was given by 
Hashall Dmitri Ustinov, the 
the Soviet Defence Minister, 
when he visited New Delhi In 
March this year. 


Canadian 


weapons order to attract so: 


If 


e 30 


BY BERNARD SIMON IN TORO 

SOME 30 UR.. European and 
Canadian suppliers are expected 
to submit bids later this month 
for a new low-level air defence 
system for the Canadian armed 
forces. The contract, one of the 
largest for Canadian military 
equipment, will be worth around 
CSdOOm (£347m) and is likely 
to be awarded in early 1986. 
with first deliveries scheduled 
for March 1988. 

Bofors Ordnance, the Swedish 
weapons manufacturer, and 
Canadian Marconi, in which GEC 
of Britain has a 52 per cent 
stake, said last week that they 
will collaborate in bidding for 
the contract. Employment and 
technological benefits for 
Canada arc likely to be a crucial 


factor In assessing bids, and 
most — if not all— of the groups 
competing for the contract are 
expected to Include Canadian 
partners. Bids close on August 
31. 

Other consortia formed so far 
include: 

• British Aerospace in partner- 
ship with Oto Malara of Italy 
and the Canadian subsidiary of 
Garrett Corporation of the U.S. 
British Aerospace is offering its 
Rapier missile system, for which 
Garrett will make components. 

• Euromissile, a joint venture 
between Aerospatiale of France 
and West Germany's Messer- 
schmitt - Boikow - Blohm, with 
Spar Aersospace of Canada. 
EuTomissile makes the Roland 


surface-to-air weapons systems. 

• Thomson-CSF of France is 
co-operating with Canadian sub- 
sidiaries of General Motors, 
General Electric and Litton 
Industries. 

• Two Swiss weapons manufac- 
turers. Oerllkon and Contraves, 
have joined forces with two 
U.S. defence systems suppliers, 
Martin Marietta and Raytheon 
respectively. 

• Krauss-Maffei of West Ger- 
many. which supplies the 
Leopard tank already in service 
with the Canadian army, is 
expected to bid in partnership 
with the Canadian aviation 
electronics company, CAE 
Industries. 

Several European electronics 


suppliers, including Plessey, 
Ericsson. Siemens and Phillips, 
are likely to join the bidding 
groups. 

The equipment is being 
bought to defend Canada’s two 
airbases in West Germany, a 
mechanised brigade group 
stationed in Germany, the rapid 
deployment air-sea transported 
brigade based in Canada and a 
local air defence school. 

Prospective suppliers will 
base their bids on “ threat 
scenarios ” supplied by the 
Canadian armed forces. A 
senior officer at the Department 
of National Defence said that 
the main criterion in assessing 
bids will be the ability to meet 
operational requirements. Price 


bidders 


and Canadian content will play 
a secondary role. The authori- 
ties have not laid down weapons 
specifications, and have agreed 
to purchase systems already 
built or developed. 

An official of one company 
bidding for the contract said 
that spin-offs for the Canadian 
economy are likely to be mini- 
mal. Despite Government con- 
cern to have Canadian partici- 
pation, the establishment of 
new manufacturing facilities 
In Canada is not commercially 
viable. Operations in Canada 
are likely to be confined to test- 
ing, assembly, support activi- 
ties. and components manufac- 
ture. 


Charges against Siemens delay Taiwan deal 


Iraq signs oil 
pipeline accord 
with Turkey 

By David Barchan! in Ankara 

IRAQ'S deputy prime Minister, 
Mr Taba Yassin Ramadan, 
yesterday concluded a two-day 
visit to Ankara by signing a 
protocol for the construction of 
a new crude oil pipeline, to 
carry up to 600.000 barrels of 
Iraqi crude to Turkey. He said 
the project would bo completed 
within 18 months. 

Turkey's existing pipeline 
from Iraq which carries around 
lm barrels per day has been 
the only outlet for Iraqi crude 
exports since 1982. 

According to Mr Ramadan, a 
spur of the pipeline will be 
built to link it to a refinery at 
Batman in Eastern Turkey. 

A further sign of the growing 
commitment of the two 
countries to each other’s long- 
term economic needs is the 
news, also announced by Mr 
Ramadan, that technical-level 
talks will begin within the next 
six weeks about linking the 
countries' electricity grids. 


BY ROBERT KING IN TAIPEI 

A MULTI-MILLION dollar 
government contract for tele- 
communications equipment 
remains stuck in limbo as the 
Taiwan Government considers 
accusations of unfair pricing 
against Siemens of West Ger- 
many. 

The deadlock points up both 
the intense competition among 
international suppliers for a 
share of the huge Taiwan tele- 
communications market and the 
lack of a clear-cut policy at 
official levels over which com- 
pany is to supply what equip- 
ment for an ambitious expan- 
sion project over the next 16 
years. 

The bids for 90.000 lines of 
trailer-type digital exchanges 
were submitted in February by 
Siemens. ITT's Taiwan affiliate 
Taisol. GTE of the U.S., and L. 
M. Ericcson of Sweden. 

The tenders succeeded one 
issued in May 1983 for 100,000 
lines and later withdrawn, 
ostensibly because of funding 
difficulties. 


A BRITISH trade delegation 
arrived in Taipei yesterday 
for a three-day visit aimed at 
boosting the UK’s share of 
the Taiwanese market and 
finding ways of reducing the 
growing trade gap in Taiwan’s 
favour, our Taipei corres- 
pondent writes. 

The mission, headed by 
Lord Jelllcoe. chairman of 
the British Overseas Trade 
Board, will meet Taiwan’s 
ministers of economics, 
finance and communications. 
Britain is interested in 
several large planned projects 


In the earlier tender Siemens 
was among the high bidders at 
rougblv $30m, or $300 a line. 
This time, though, the West 
German company has lowered 
its price to Slam, or S165 a line, 
prompting charges of dumping 
and unfair pricing from other 
participants, and throwing the 
matter to the finance ministry 
for adjudication. 


in Taiwan in the fields of 
powered general, steel- 

maldng and transpo ration. 

Taiwan Power Company 
has Just reactivated its fourth 
nuclear project, and will 
shortly reopen tenders that 
were withdrawn two years 
ago when the project was 
postponed in the face of 
slackened power demand. 
Before the postponement, 
NEI Parsons of the UK had 
received a letter of intent to 
supply a significant propor- 
tion of the generating equip- 
ment. 


After Siemens. Ericsson is 
the next lowest bidder at about 
£222 per line. ITT follows at 
S278, and GTE is high as $311. 

The Finance Ministry has 
been asked to decide first 
whether Siemen's reasons for 
the drastic price cuts, which in- 
clude a removal of “ promo- 
tional costs," are justified. Then 
the ministry must decide bow 


to value the Siemens equipment 
for duty purposes— an import- 
ant point since T&isel akme is 
considered a local supplier and 
Is thus - exempt from import 
duties. 

Should the ministry accept 
arguments that Siemens has 
priced its equipment unfairly 
and values it at a higher p rice. 
it could put Ericsson and ITT 
in a neck-and-neck race for the 
contract 

The Government has tradi- 
tionally favoured U.S. suppliers 
both for political reasons and 
because of Taiwan's huge an- 
nual - trade surplus with the 
U.S., but it has not excluded 
Europeans from international 
tenders. 

Whatever the outcome, 
Taiwan will have missed its 
schedule for procurement of 
the local exchanges by more 
than a year, thus further delay- 
ing plans to give island sub- 
scribers access to a fully digital 
and integrated communications 
network by 2000 . 


THE WEEK IN THE COURTS 

Trinity House wrong to deny 
foreigners’ pilotage certificates 


ENGLISH LAWYERS are proud In 
pointing to the fact that the Com- 
mon Law of England is very much a 
home grown product It owes little 
of its origins to any system interest- 
ed in alien cultures. 

As a result it has developed as a 
System of law almost exclusively 
designed for those who owed alle- 
giance to the crown. Foreigners 
were catered for only in so far as 
they might temporarily be receiv- 
ing the sovereign's protection, 
almost always when they were 
physically within the sovereign's 
dominion. 

A decision of Mr Justice Nolan at 
tbe end of last week, in Rv. Trini- 
ty House London Pilotage 
Committee ex parte Jensen 
and others, on discriminatory 
treatment on the grounds of nation- 
ality within the EEC system over 
the licensing of pilots In the port of 
London, has shown how discrimina- 
tion is permeating every facet of 
serial and economic life. 

Trinity House is tbe principal UK 
pilotage authority with responsibili- 
ty for providing and maintaining a 
viable and efficient service. It in- 
cludes licensing the necessary pi- 
lots for each district in the South- 
east of England, and granting 
pilotage certificates to masters and 
mates. This enables them to bring 
their ships into port without having 
to rely on the pilot services, includ- 
ing pilot boats, pitot stations and a 
communications system and the 
personnel to run them 

Pilotage services in the UK are 
self-financing. All funds for provid- 
ing and maintaining services are 
raised from pilotage dues. In most 
cases pilots are self-employed, hav- 
ing a licence from tbe pilotage au- 
thority, and receiving their earn- 
ings from pilotage dues. Any 
change in the pattern of the de- 
mands for pilotage services can, 
therefore, affect tbe financial viabil- 
ity of those services and the pilots' 
earnings. 

Since 1970 there has been a con- 
siderable drop in tbe UK's sea- 
borne trade and a change in its pat- 
tern. These problems were exacer- 
bated by the UK's accession to the 
Treaty of Rome. 

Under Section 23 of the Pilotage 
Act 1913 pilotage certificates could 
be granted only to British nationals. 
Once the UK had become a member 
of the EEC this restriction had to be 
removed with other modifications. 

That section was replaced by Sec- 


tion 20 of the Pilotage Act 1983, 
with its chauvinistic provision re- 
moved, but like its predecessor it 
did not authorise a pilotage authori- 
ty to make a change for the gran- 
ting of a masters or a mate's certifi- 
cate apart from the required fee for 
foe qualifying pilot’s examination. 

Therein Jay foe problem. Trinity 
House had refused to grant pilots’ 
certificates to a number of Danish 
and German nationals, each of 
whom was employed in the capacity 
of master or first mate on one or 
other of foe ships owned and op- 
erated by a Danish or German com- 
pany and regularly operated in and 
out of Harwich and Sheerness. 
Both are within foe London Pilot- 
age district 

Ships using Harwich or Sheer- 
ness are required to be guided into 
port under the pilotage of a licensed 
pilot or under the pilotage of a mas-, 
ter or mate possessing a pilotage 
certificate. 

Since foe foreign masters and 
mates did not hold pilotage certifi- 
cates, their employers, the shipown- 
ers, had to engage the services of li- 
censed pilots and to pay at rates 
- laid down by statute. 

The rates charged were referable 
to vessel tonnages and to -their 
draught In and out of port. The cost 
at Harwich was in the region of 
£350 {$455). If foe ship's master bad 
a pilotage certificate the only 
charge would be a £7 contribution 
to foe Pilot’s Fund- 

To overcome this severe financial 
disadvantage, the foreign shipown- 
ers applied to Trinity House for 
their masters to be examined for 
fitness to bold pilotage certificates. - 
All passed their examinations and 
hence there was no formal obstacle 
to granting them pilotage certifi- 
cates. 

Yet they were not granted. 
Trinity House at first proposed that 
foe certificate holders would pay 60 
per cent of the pilotage dues which 
would have been payable if licensed 
pilots were still employed. 

That offer was acceptable to the 
shipowners, no doubt an grounds 
that it represented a substantial re- 
duction in their costs. 

The offer was, however, with- 
drawn "because of a further compli- 
cation" and a proposal of 86 per cent 
of normal pilotage dues was substi- 
tuted. That was later modified to 75 
per cent 

Solicitors for the foreign ship-, 
owners complained to foe Secretary 


of State for Trade and Industry of 
Trinity House's unwillingness to 
grant pilotage certificates unless 
foe special payments of 75 per cent 
were made. 

The minister accepted foe com- 
plaint as well founded, "in as much 
as Trinity House does not have foe 
power to impose a charge set at 75 
per cent of the fiiD pilotage dues”. 

He went on to say that he was not 
prepared to direct Trinity House to 
issue the certificates sought 

Hence foe legal proceedings chal- 
lenging Trinity House's right to 
make the special arrangements as a 
condition to foe granting of pilotage 
certificates. 

The shipowners’ argument was 
that Trinity House had no right to 
arrive at its determination to grant 
a certificate in a manner which al- 
lows those {and only, those) foreign 
candidates who had entered into 
special arrangements to be granted 
pilotage certificates. 

The judge found that it was indis- 
putable foal-foe applicants for pilot- 
age certificates had been the sub- 
ject. of discrimination on the 
grounds of their nationality. Trinity 
House had no . desize to discrimi- 
nate but the fact remained that the 
individual foreign applicants had 
been put last in foe queue for pilot- 
age certificates, coming after those 
of British nationality. 

Article 7 of the Treaty of.Rome 
provides that “within the' scope of 
application of this treaty and with- 
out prejudice to any special provi- 
sion contained therein any discrimi- 
nation on foe grounds of nationality 
shall be prohibited.” Since that pro- 
vision by itself, does hot give rise to 
a claim in the courts, it was neces- 
sary to link it to Article 48, which 
provides the freedom of workers 
within foe EEC 

Was that provision wide enough 
to cower the case ot an individual 
employed by an employer is one 
member state of the EEC and trav- 
elling in the course of that employ- 
ment to carry out his duties in an- 
other member state? 

Mr Justice Nolan that the m* 
dividual masters and mates were 
no less entitled to the protection of 
Article 48 than if they had been 
moving to foe UK to take up oew 
employment in this country- They 
had therefore been, discriminated 
against unlawfully. . . . * 

Justinian 
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MacGregor in fresh bid 
to win over miners 


BY OUR INDUSTRIAL STAFF 

MR IAN MACGREGOR, the chair- 
man of the National Goal Board 
(NCB). yesterday issued his second 
direct appeal to miners to. return to 
work as the strike over pit closures 
entere d te^ 2nd-xpee3c. 

His. letter to every miner setting 
out the tends of the board's “final 
offer 1 * has apparently been timed to 
influence the National Union of 
Minewarkers’ (NUM) delegate con- 
ference in Sheffield on Friday. 

Mr MacGregor . tried a dirihr 
tactic' in the third month of the 
strike. Even moderate miners' lead- 
ers believe that this second attempt 
will have little effect 

“Attitudes are too polarised and 
those wanting to work have already 
gone back," said one NUM execu- 
tive member. “It won’t be a letter 
from Mr MacGregor which wQl end 
the strike. The' recommendation 
will have to come from the NUM ex- 
ecutive." 

Mr Arthur Scar gill, the NUM 
president, has already rejected the 
board’s offer because it does not 
meet demands on the closure of un- 
economic pits, ft does, however, of- 
fer to postpone the current job- 
cutting programme and review clo- 
sure proposals on five pits. 

Almost £300,000 held in hanfc ac- 
counts for food and ninth fng for 
strikers' families has been frozen 
by the team of sequestrators track- 


ing down South Wales miners’ 
funds. 

The money has been frozen be- 
cause the NUM has refused to pay a 
C5Q,000 contempt of court fine. This 
was imposed because the onion had 
breached an earlier order banning 
the unlawful picketing of two haul- 
age companies carrying coal and 
coke from the Port Talbot steel- 
works in South Wales. 

The NUM is refusing to co- 
operate with the four accountants 
from Price Waterhouse who are 
tracing their assets. “The biggest 
part of our funds have been frozen, 
but we still have enough money to 
keep us going for a couple of 
weeks," said a spokesman for the 
miners, who hove barricaded their 
headquarters in Pontypridd. 

Price Waterhouse is anxious to 
meet miners' leaders because cash 
could be released if the NUM could 
prove particular sums in bank ac- 
counts were used purely for hard- 
ship payments. 

Hundreds of striking miners in 
South' Wales and their f amilies 
marched in protest at the seizure of 
the union’s relief funds. “This will 
only stiffen the resolve of the min- 
ers,” said Labour MP Mr Allan Rog- 
ers. 

Dockers at Hunterston on the 
Clyde are threatening to black a 
ship due to arrive today carrying 


87.000 tonnes of coal for British 
Steel Corporation's Ravenscraig 
works. 

Port employers fear this could be- 
come the first concrete example of 
extra backing being given to the 
striking miners since last week's 
secret meeting of left-wing union 
leaders decided to try to step up 
support 

Local talks have so far failed to 
resolve the problem. Officials of the 
Transport and General Workers' 
Union, which represents the dock- 
ers, will hold further talks tomor- 
row with the British Steel Corpora- 
tion, the Clyde Port Authority, and 
the Iron and Steel Trades Confeder- 
ation. 

The NUM executive faces a new 
challenge from the courts - this 
time in a case to be brought by min- 
ers from the solidly strike- bound 
Yorkshire areas. 

The action, which is likely to be 
held before Mr Justice Warner io 
the High Court on Thursday, is 
aimed at preventing the NUM lead- 
ership making a fresh attempt to 
gain assent from the special dele- 
gates' conference in Sheffield for a 
far-reaching change to the union's 
rule SI. which would establish a na- 
tional disciplinary procedure for 
members found guilty of flouting 
union rules. 


Ex-Howden directors 
seek discipline ruling 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


Bidders 
line up for 
dockyard 

By David Lawson 

SEAFORTH Welding, one of Brit- 
ain's biggest ship repair groups, has 
joined the list of potential bidders 
for British Shipbuilders’ (BS) Fal- 
mouth Docks . group. C.H. Bailey, 
with yards in South Wales and the 
west of England is also the 
runners. 

Morgan Grenfell, which is han- 
dling the mIp for British Shipbuild- 
ers (BS). is revealing no details, al- 
though tkp tfewirilinA for companies 
to show preliminary interest has 
passed. 

It is understood that the price 
could be about £5m to £Sm for foe 
Cornish yard, which has jbeen- 
tumed around from* ln w m wiiw* t n 
a profit of more than -Elm in five 
years. 

Visits are being arranged for 
eight potential bidders, including 
James fisher In partnership with 
foe docks group management, and 
A.P. Appledore combined with, the 
promoters of the proposed Fal- 
mouth container terminal. 

These had been involved in a 
single consortium which spjitwhen 
Falmouth Container Terminal Ltd 
(FCTL) judged that the proposed 
company would- be undercapital- 
ised and place too much reliance on 
bank finance. 

ClydeDock Engineering, of Glas- 
gow, has also showed interest in 
Falmouth but withdrew because it 
felt the, price would be foQ .high.Jt 
has bid' for 'the docks twice in. the 
past 

Seaforth, which employs 1,000 
people at Liverpool and in Humber, 
South Thames and Ipswich ship re- 
pairers, wants to promote Falmouth 
as ah alternative, to foreign, facili- 
ties for British liners needing large- 
scale work. 

CH. Bailey has nursed an inter- 
est in the Falmouth yard for more 
than a decade and made several un- 
successful bids. Mr Christopher : 
Bailey, foe chairman, staged a sifrin 
at BS headquarters in London three 
years ago in protest at what he 1 
called its “cavalier treatment.* 


TWO FORMER directors of Alexan- 
der Bowden Underwriting yester- 
day asked the High Court to rule 
that Lloyd’s, the London insurance 
market, had no power to take disci- 
plinary proceedings against them. 

Mr Jack Carpenter and Mr Alan 
Page - two of the so-called Howden 
“Gang of Four” - claimed that 
Lloyd's had no jurisdiction over 
them as they had resigned their 
Lloyd's membership before the dis- 
ciplinary proceedings were started. 

Lloyd's contends that the resigna- 
tions were not valid but that, even if 
they had been, it would still have 
had jurisdiction over the pair's al- 
leged acts while still members. 

Mr Richard Yorke, QC, for Mr 
Carpenter and Mr Page, said that 
nO such jurisdiction was to befqund 
either m the IioytF s Acts or by- 
laws. 

He said the two men had re- 
signed in letters written and deliv- 
ered by hand to foe chairman of 
Lloyd’s on April 12. 

It had been on that day that a set- 
tlement had been reached of claims 
against them by Alexander Howden 
and its US. parent, Alexander & 
Alexander. • 

Mr Carpenter and Mr Page -who 
were . not rich men - had realised 
-that as a result of that settlement. 


MR IAN POSGATE. the suspended 
Lloyd's underwriter, has failed to 
rid himself of a High Court order 
freezing a large part of his assets. 

In a judgment given in private 
yesterday Mr Justice Neill rejected 
Mr Posgate’s plea to have a Mareva 
injunction made against him in 
September 1982, lifted. 

A Mareva injunction, made 
against a . defendant in legal pro- 
ceedings, prevents him disposing of 
his assets in the UK or moving 
them out of foe country. 

The injunction, which left Mr 
Posgate with a substantial allow- 


which involved foe payment of 
large sums of money and the trans- 
fer of assets, they no longer had the 
wealth needed to be Lloyd’s mem- 
bers. 

They knew they would have to re- 
sign; the only question was when, 
Mr Yorke said. 

"We do not for one moment pre- 
tend that Mr Carpenter and Mr 
Page did not see another advantage 
in faring up to the inevitable." 

They knew that disciplinary pro- 
ceedings were in foe air against 
them. By resigning they would, in 
their view, avoid the necessity of 
participating in those proceedings, 
which will be long and expensive.” 

The proceedings were due to 
start in November and would con- 
tinue into foe New Year, Mr Yorke 
said. 

If possible foe two men wished to 
avoid having to spend what deplet- 
ed assets they had left on a point- 
less and sterile exercise. 

The worst Lloyd's could do was 
expel them. 

Mr Yorke said that Mr Carpenter 
and Mr Page claimed they had a 
complete defence to all the charges 
Lloyd's made against them, based 
on custom and practice in Lloyd’s. 

The hearing continues today. 


ance to cover his living expenses, 
was granted to Alexander & Alex- 
ander, the US. broking group, 
which has sued Mr Posgate. Alex- 
ander opposed the application to 
have foe order removed. 

Mr Posgate said afterwards foe 
judge had ruled that there was not 
a material change in foe circum- 
stances to justify a lifting of the 
order. 

He said he would not be appeal- 
ing against the ruling. “We argued 
it was more a stigma than anything 
else. We wanted it lifted from an 
investment point of view." 


Posgate plea rejected 

BY.QUR LAW. COURTS CORRESPONDENT 



All Bob Talbot wanted when we first met 
him was 4,000.square feet to expand. 

'WhatwcgayeJijm was that --and more. 
An undertaking that whenever he wanted 
more space we’d find it - without penalties, 
defoys or long term commitments. 
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Redditch? 


1 f you’d like to know more 'phone Jayne 
Gannon on Redditch (0527 ) 64200. With 
offices and factories from 500 square feet to 
50,000 well help you in any way we can. 
Short of giving you the next site reserved for 
Bob Talbot. 

r™ lo: Bernard Ryan. Property Director, 
Redditch Development Corporal i< m . 


Holmwood, Ph mouth Road North, Rcddiich. jg 
Worcestershire. Telex Redtow G. 335201 . 

PlcaiO arrange lt«r me to have - 1 

Q a video pn.-M.-iH.inon on Rl J ililcli F T 1 7 ■ 

(furm.lL required > « 

[]3 fjet tile Q :i visil (u Rvdditeli §j 

Name Pf.<iii..n _ 

Company I 

Addit-M _ 



5 


UK NEWS 


Vehicle 
imports up 
in first 


Inflationary pressures abate as 
producer prices ease further 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


7 months 

i By David HelUer 

BRITISH car sales last month were 
foe second lowest since records be- 
gan in the mid-1960s, according to 
figures published yesterday by the 
Society of Motor Manufacturers 
and Traders. 

Sales at 43.355 were 122 per cent 
lower than July 1983 and imports 
were up from 52.9 per cent to 57.8 
per cent of total sales. 

However, figures for foe first se- 
ven months of foe year show sales 
to be up slightly from 970.978 to 
987,223 and the share of imports 
has dipped from 56.9 to 56 per cent. 

The Society for Motor Manufac- 
turers said July figures were unre- 
presentative because buyers tradi- 
tionally hold back to buy new regis- 
tration models in August This year, 
the situation has been compounded 
by heavier than usual promotional 
activity by motor manufacturers 
during June. 

Last year August sales reached a 
record 374,599 but this year motor 
manufacturers and dealers have 
been less optimistic than usual, 
with some forecasts down as low as 
300,000. 

lie Society, however, still ex- 
pects full year sales of around 1.8m 
compared with last year’s record of 
1.79m. 

In July, Ford maintained Us posi- 
tion as market leader with 24.1 per 
cent of sales. BL took 19-7 per cent 
of foe market, while General Mo- i 
tors' share dipped to 13.6 per cent 
from 19.6 per cent in July 1983. 

Volvo had a record share of the 
market at 4.33 per cent with July 
sales at 1,876. The increase was 
spread across the range, although 
the 300 series doubled its sales com- 
pared to a year ago and accounted 
for 3.3 per cent of the market 


THE AVERAGE prices paid by in- 
dustry for raw materials and fuel 
fell in July for the second succes- 
sive month. 

Figures from the Department of 
Trade and Industry suggest that in- 
flationary pressures remain sub- 
dued in spite of the weakness of 
sterling earlier this year, which 
tended to raise import prices. 

The 4 percentage point fall in foe 
July index for producers' buying 
prices reflected a cut in the cost of 
supplies to the food industry, parti- 
cularly for animals and cereal 

The prices of materials and fuel 
bought by the food, drink and tobac- 
co industries fell by 1.7 per cent be- 
tween June and July. 

However, that was partly offset 
by rises in the price of imports for 
other industries. In the year to July, 
the prices of all manufacturing in- 
dustry's supplies rose by 8.4 per 
cent That is an uncomfortably high 
figure compared with the Govern- 
ment's hope of getting inflation 
down to between 4 and per cent 
next year. 


Continued improvements in prod- 
uctivity are enabling manufactur- 
ers to hold back rises in their sell- 
ing prices. In the 12 months to July, 
foe average rise in selling prices 
was 6.3 per cent compared with 6.1 
per cent in June. 

For goods other than food, drink 
and tobacco, foe nse in foe 12 
months to July was little changed at 
5.6 per cent 

Until the unexpected rise in mort- 
gage interest rates to 121? per cent 
last month, foe Treasury was confi- 
dently predicting that foe inflation 
rate measured by foe 12-month rise 
in foe Retail Prices Index (RPI) 
would have fallen from the June fig- 
ure of 5.1 percent to 4 1 : per cent by 
the end of foe year. 

Mr Nigel Lawson. Chancellor of 
foe Exchequer, admitted last month 
that foe figure of 4£ per cent might 
not now be achieved until next 
year. 

Much will depend on whether foe 
recent, more optimistic tone of the 
financial and stock markets is root- 
ed strongly enough to allow foe 



Bank of England to start edging in- 
terest rates down. That would lower 
banks' base lending rates from the 
present 12 per cent, which is 2 J . 
points higher than the level at the 
start of last month. 

Interest rates are important to 
the Government's anti-inflationary 
strategy because the mortgage in- 
terest rate is a constituent of the 
RPI. 


Micromice rev up for world title 


GONZALES. Thumper and The* 
zeus are tuning up for a British 
assault on what could turn out to 
be yet another area of electronics 
to be dominated by foe Japanese. 

They are foe names of “micro- 
mice'' - miniature robots on 
wheels - that wifl compete later 
this month in the European 
beats of an international cham- 
pionship to be held next year in 
Japan. 

In micromouse racing, the de- 
vices have to End their way 
through a complex maze, aided 
by their own tiny computers and 
information about their sur- 
roundings provided by sensors. 

The first such championship 


BY PETER MARSH 

was a purely British event, held 
in Portsmouth in 1980. Only five 
mice competed and they were all 
“pretty useless" according to Dr 
John Billingsley of Portsmouth 
Polytechnic, one of the UK lead- 
ers in microtnouse racing. 

He has already received about 
50 entries, not just from amateur 
enthusiasts but from AT&T and 
National Semiconductor of foe 
U-S. The most unlikely contender 
promises to be a group from the 
European headquarters of foe 
North Atlantic Treaty Organisa- 
tion. 

The popularity of such contests 
has mushroomed along with the 
technical capabilities of the mice. 


And, ever eager to borrow ideas 
in electronics from the West, Ja- 
pan has taken to the sport with 
enthusiasm. The international fi- 
nals to be held near Tokyo next 
year, with teams competing from 
the ILS. and Western Europe, 
promises to be the biggest 
In foe European heuts, to be 
held in Copenhagen, Britain is 
likely to be represented by Mr 
David Woodfield and Mr Bill Ur- 
menyi, two computer consult- 
ants, and Mr Alan Dibley and Mr 
Nick Smith, who work for IBM 
and British Gas respectively. A 
fifth British team will be a group 
of teenagers from school in 
North Wales. 


Industry 
competes 
on warship 
designs 

By Bridget Bloom, 

Defence Correspondent 

BRITISH defence and shipbuilding 
industries ore being asked by foe 
Government to help to design a con- 
troversial new class of warship. 

Eleien companies have re- 
sponded to a request from the Min- 
istry* of Defence lo submit outline 
designs for a 1.000 to I. Mil-ton ship 
by the end of October. At £35m eacn 
these ships would be smaller ar.d 
considerably cheaper than the fri- 
gates and destroyers at present an 
order. 

There is no government funding 
for the project at this stage, and foe 
Defence Ministry is not committed 
to proceed on any of the designs. 
Partly for this reason, ministers 
have sought to keep their plans for 
the warship confidential. 

There are other reasons for cau- 
tion. however. Controversy over 
warship design is bound to re-open. 
This was barely laid to rest when 
the decision was taken a year ago 
to proceed with the traditional long, 
slim design of warship for the new 
Type 23 frigate. 


Among the companies forward- 
ing designs i*. Thorney croft Giles, 
the private ship designer, whose 
short, fat Sirius !K) was rejected last 
year as an alternative to foe 
Type 2u. 

Additionally, foe Ministry of De- 
fence is flying in the face of tradi- 
tion by going to industry, rather 
than to foe Roy al Corps of Naval 
Constructors lor warship designs. It 
is doing so us part of foe new policy 
of involving industry* in the early 
stages of weapons design. 



Merlin phone systems 
can tell Sidney from Sydney. 



1 No business minds the odd personal call. 
After all, employees are humans not robots. 
But when the call is decidedly odd then tech- 
nology can come to the aid of tact 

In the form of a British Telecom Merlin 
phone system. 

The range of Merlin phone systems, dist- 
ributed exclusively by British Telecom Areas, 
is designed to save you time and especially 
money in the running of your business. By, fa 
example, call-barring and call-logging. 

Call-barring is a discreet way of prevent- 
ing certain types of calls, such as international 
ones, being made from specific extensions. 

Most Merlin systems, with their ingenious 
microprocessors, can be programmed to dis- 
tinguish between Alice Springsand Accrington, 


and save you more money than you might 
suppose 

A Merlin Call Management system logs 
the calls your business makes. 

Linked to certain Merlin phone systems, 
it tells you exactly which extensions are being 
used to make those calls. And where they 
are going ta 

It also calculates the costs of the calls, 
helping you to analyseyour phone activity, and 
giving youfull financial control overyour phone 
system. 

Merlin phone systems are backed by 
British Telecom, so you can be sure that you 
have the most comprehensive service sup- 
port available - only a call away 

To find out more about Merlin phone 


systems fill in the coupon below a dial 100 
and ask the operator fa Freefone Merlin. 

Its one call that will actually save you 
money 

Fib. Vida Brand. British Telecom Merlin, FREEPOST 
London SWi 9 8BR i 

I Please send me a representative □ 

I Please send me funner information □ 


PFTC/3 


■TC/J 1 

.Pry.,..,-.-.-. ! 


j NAME 

POSITION, 
i COMPANY . 
j ADDRESS - 


POSTCODE . 
TEL NO 


i(^^)Merlin 


" ' APPROVED I 

lot uw win 

use: syswris. ' ( I 

tunoyBuisn 

ViMiynmurw: ,-(K*b ■ I 

in.kCMaa'Kewanmc- • . 
\ ^oroiKir*inire- j 

insiurjiDTO lt« use • , 


\\jy British Telecom Business Systems] 


British Telecom Merlin puts more system in your business. 
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TECHNOLOGY 


ROUND THE WORLD BALLOON ATTEMPT RELIES ON TEST TECHNIQUE 

Up and away for textiles tests 


EDITED BY ALAN CANE 


BY PETER MARSH 

AN AUSTRALIAN and a Briton 
plan early next year to make 
the first trip round the world in 
a balloon. If they succeed, they 
will have to thank, at least in 
part, a giant machine built at 
Leeds University for testing 
industrial textiles. 

The balloonists, Mr Peter 
Anderson and Mr Julian Now. 
aim to complete the 40,000 km 

voyage in about 16 days. The 
duo will fly about 10 km above 
the earth to take advantage of 
the high winds— the “jet- 
stream" — at this altitude. 

Theirs will be the fourth 
effort to journey around the 
world in this way — previous 
attempts, all American, have 
failed after covering no more 
than a fifth of the route. 

The aviators will break new 
ground in using a scaled balloon 
filled with helium that is main- 
tained at a constant pressure. 
In conventional balloons, the 
helium changes pressure during 
the course of the journey. For 
example, it heats up at the 
beginning of the day and. 
expands. At night the gas cools 
and the pressure decreases. 

As a result of the pressure 
changes, the baloon gains or 
loses height. So travellers must 
continually jettison ballast or 
heat the helium with burners 
to prevent disruptions to their 
journey. 

With a sealed balloon, on the 
other hand, shifts in altitude 
will 4)0 kept to a minimum with 
the result, so Mr Anderson and 

The aviators will 
break new ground 
using a sealed balloon 
filled with helium 


Mr Nott hope, that their pro- 
gress around the globe will be 
as smooth as possible. 

But to keep the helium at a 
constant pressure requires a 
particularly strong structure for 
the balloon's envelope. Mr 
Anderson and Mr Nott have 
chosen a skin made of nylon- 
based doth around which are 
tightly wound 64 tapes made 
from Kevlar, a synthetic 
material produced by Du Pont. 

The tapes, about 4 cm wide, 
will also support the pressurised 
gondola in which Mr Anderson 
and Mr Nott will spend the 
journey. To test these tapes 
against the strains that they will 
encounter in flight is no easy 
matter. The aviators selected for 
the job a huge device recently 



In an industrial version of tug o’ war, giant jaws pull a piece of fabric with a force of up 
to 200 tonnes. The machine, at Leeds University, is used to test large pieces of industrial 

textiles 


installed at Leeds University's 
industrial textiles department 

The £250.000 machine grabs 
with two pairs of hydraulically 
controlled jaws a piece of 
material that can be up to half 
a metre wide and 4.5 metres 
long. It then stretches the 
material with a force of up to 
200 tonnes. 

According to Dr David Lloyd, 
a textile technologist at the uni- 
versity, the machine can test 
specimens such as conveyor 
belts, ropes and cables, power- 
transmission belts, geotextiles 
(for road construction, for ex- 
ample) and large containers 
made from fabric. 

The university commissioned 
the High Wycombe laboratories 
of Instron, a U.S.-owned maker 
of testing equipment, to build 
the hardware. 

According to Dr Lloyd, 
British companies in industrial 
textiles and related areas such 
as the rubber and chemicals in- 
dustries increasingly need to 
subject to large stresses large 
pieces of fabric. But until the 
advent of the new Leeds device, 
machinery of the appropriate 
scale was not available. 

The Leeds machine is avail- 
able for hire at rates of any- 


thing up to £6,000 a day for 
the most sophisticated tests. 
Engineers can command the 
hardware to vary over a set 
period of time the force with 
which it pulls the fabric. 

The two jaws, each weighing 
8 tonnes, can be made to 
oscillate at up to 10 times a 
second to simulate the judder- 
ing effect that a piece of 
material might encounter when, 
for Instance, connected to 
industrial machinery. 

In the Leeds hardware, 
safety measures are highly 
important. If the material under 
test for some reason broke, the 
jaws could be thrown back with 
a force approaching that of a 
runaway railway wagon. 

So engineers have built into 
the mechanism buffers filled 
with compressible polymer that 
would absorb the shock of 
impact from the jaws. When in 
operation, the machine is 
shrouded by a special guard 
made from a wood-metal sand- 
wich and which contains 
bullet-proof windows. 

The hydraulic pumps that 
power the mechanism them- 
selves take up a whole room 
and require a 250 kW supply 


of electricity when operating 
at full blast 

The new machine is part of 
a new testing unit at the 
department of industrial tex- 
tiles which was completed 
recently as a result of a 
£500.000 gift from the Cloth- 
workers’ Foundation, a chari- 
table organisation. Responsible 
for hiring the hardware in the 
unit to industry is University 
of Leeds Industrial Services, a 
company set up by the 
university to work on commer- 
cial applications of academic 
work. 

Another piece of hardware 
in the new unit, also Installed 
by Instron. is for testing smaller 
pieces of fabric that are up to 
10 ems wide. In this machine, 
a set of jaws set apart vertically 
pulls apart the material with a 
force of up to 25 tonnes. 

The Leeds researchers will 
not have to wait until next year 
to find out whether their work 
with the balloon project pro- 
duces useful results. 

The ballooning team plans a 
test flight, using a prototype 
envelope based on the structure 
to feature in the round-the-world 
trip, which is due to start from 
Perth, Australia in the autumn. 


FIRST CITY. 
REACHING FURTHER, 
DOING MORE 
IN TEXAS BANKING. 




As a major financial institution 
in Texas and (Ik Southwest, First 
City has a long-term commitment 
to maintaining its leadership role. 
And we have the resources to 
bock that commitment 
As First City National Bank of 
Houston, we are the lead bank of 
First City Banco rporation of Texas, 


a bank holding company with 
more than 316 billion in total 
assets. Ve are the largest financial 
institution in Houston, tbe largest 
city in Texas. And we’re also part 
of a growing statewide network 
of more than 60 banks. 

That gives us insight into 
markets all across Tbxas. With 
these statewide connections and 
our financial strength, we have 
continued to be a leader in 


helping fiirtber business and in- 
dustry in Texas. 

And with a keen perception of 
markets around the world and 
offices in key markets, Rrst City is 
committed to helping you partici- 
pate not only in Texas growth, 
but in regional and international 
growth as wefl. 


FIRST CITY NATIONAL BANK OF HOUSTON 


Financial Position (In Thousands) 

June 30, 1984 

Total assets 39,031,428 

Loans 5,845,77-i 

Deposits 5,749,899 

Shareholder's equity 419,908 


FIRST CTIY BANCORPORAnON OF TEXAS, INC 


Financial Position (In Thousands) 

June 30, 1984 

Tbtal assets 316,580,201 

Loans 11,181,525 

Deposits 12,421,269 

Shareholders' equity 977,610 


PirstCity 

First Gey National Bank of Houston 
Readiing fiirtber. Doing nwre. 
MEMBER rmc C 19W FOOT 


HOCCTON: 1001 Fannin, HouHOQ. Tfc*a«TTOOZ;(rt3)«558d670 
LONDON; 99Bi3lK>p"£»*, Loodoa, EC2M JXD, Ei«Jand;{OI j 62&2491 
SINGAPORE: lOC^ jrryuay.#2VK Ocean «taOding.Sb^apgre 0104, Siiigipctft;(65)22249a< 
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Fm( City Bancofpontxoa abo has International Departments at 

nasr OTYBANK OF DALLAS. (2HJ 939-8000; FIRST CITY NATIONAL BANKOFELPASO.C915) MO-STOOiMil MfiALLEN SME BANK, (512) 666-1731 


Controversial issues 
of film finance 


ONE OF Britain's leading 
feature film-makers, Alan 
Parker, has another talent 
which he uses every week in the 
trade magazine Screen Inter- 
national — drawing cartoons. 
Last week's simply showed a 
toilet roll — with tbe caption 
“ Government White Paper.” 

It succinctly sums up the 
general tenor of film Industry 
response to the just-published 
White Paper on film policy. 
“ For a Government which has 
prided itself on introducing 
measures in industrial policy to 
stimulate production we find 
their annual intervention (of 
£1.5m) . . . insignificant and 
ultimately derisory" (Associa- 
tion ot Independent Producers). 
*' There is much to deplore . . . 
Britain is the only country with 
an important flim - ma k jn g in- 
dustry without solid financial 
support from the Government ” 
(British Film and Television 
Producers’ Association). “In- 
dustry a eh as t at film finance 
plans " (Broadcast magazine). 

Right across the industry, the 
good words are hard to find. 
Money appears to be at the 
hearr of the problem — such as 
the privatisation of the National 
Film Finance Corporation, 
which is merely passing back to 
the private sector an operation 
it already performs anyway but 
will perform less in the future 
with the removal of capital 
allowances. 

The possibility of providing 
the industry with £35m per year 
by introducing a levy on video- 
tapes (50p would suffice) is 
rejected in the White Paper, 
despite much support for the 
idea. Such an Injection of cash 
could, in the lone term, benefit 
everyone in an Industry which 
provides video with its most 
sought-after material — but the 
supply of which will decline as 
fewer and bigger films take 
most of the profit, the range of 
film activity is restricted, 
cinemas become shabbier and 
the greatest art form of the cen- 
tury becomes an American 
import 

One leading film investment 
consultant last week predicted 
that the Government's expecta- 
tions that free market forces 
will come to the rescue could 
soon be proven wrong. Tbe 
showdown will come, he 
reckons, in a number of film in- 
vestment schemes that were in 
preparation before the Budget 
As at least four of these come 
to tiae market soon, supported 
by prestigious City names, he 
predicts there will be only 
enough money for one. 


But tbe frustrations of the in- 
dustry are not entirely about 
money. Successive governments 
have tossed white papers and 
reports around like worthless 

chain letters — forever pressed to 
provide some kind of national 
support and leadership, but al- 
ways allowing the situation to 
languish on. 

“Films are a mixture of art 
and commerce. At the extremes 
are the purely experimental 
film, which cannot expect an 
audience of any significant size 
and the purely commercial film, 
which has no artistic preten- 
sions. But between these ex- 
tremes lies tbe broad territory 
of film-making. . . In our view 
it is, therefore, logical and sen- 
sible that responsibility for film- 



BY JOHN CHITTOCK 


as-an-Industry and film-as-an-art 
should be centralised in one 
body." 

That was the report of the 
Prime Minister’s working party 
on the future of the British film 

industry — the Prime Minister 
was Mr Harold Wilson, tbe year 
1976. and the recommendation 
the setting up Of a British Film 
Authority. That particular pro- 
posal has echoed on over the 
years and indeed has remained 
as elusive as an echo. 

In the climate of information 
technology, where real progress 
has been made by Government 
at a breath-taking pace, at least 
there should be hope for indus- 
trial and educational /ooli ca- 
tions of the media. “Those 
wanting help and guidance " fin 
the specialised use of audio- 
visual media) “ have had to rely 
too often and too imnlicitly on 
the information nrovided by the 
salesmen. . . We have become 
increasingly aware of the com- 
plicated inter-relationship and 
of the occasional rivalry be- 
tween the existing central 
organisations, whose functions 
often overlap and whose remit 
in the field of audio-visual aids 
as a whole is limited." 

The criticism comes from an- 
other government report — 
Audio-Visual AMs In Higher 
Scientific Education. The bot- 


tom line is a detailed proposal 
for the establishment of a 
national audio-visual aids centre 
that could provide information, 
co-ordination, research facilities, 
training and various other ser- 
vices — especially for the educa- 
tion sector but its use could 
extend to the general industrial, 
scientific and technical com- 
munities in Britain. With film, 
video, cable TV and other forms 
of television so crucial to infor- 
mation technology, the value of 
such a centre is obvious. 

The snag is that this particu- 
lar proposal and report was pub- 
lished in 1965. under the chair- 
manship of Dr Brywnor Jones, 
and Britain is no nearer to that 
hope which created so much en- 
thusiasm at the time. 

Both entertainment and infor- 
mation sectors should at least 
take heart from a much more 
recent government report, 
which says that if its proposals 
are adopted “the resulting sti- 
mulus to programme and znfor- ; 
mation producers would result 
in products that had (sic) signi- 
ficant International markets. , 
given the high reputation of UK 
broadcasting and information 
services.’' 

This was 1982 in the report 
on cable systems published by 
the Cabinet Office's Information 
Technology Panel- The pro- 
posals were adopted, wjth com- 
mendable speed. But last 
month, one of the leading cable 
TV protagonist*; — Mr Robin Hill 
of Merseyside Cablevislon — pro- 
nounced the state of the cable 
industry as a disaster, blaming 
the Government for delays, 
phasing out of capital allow- 
ances. problems with British 
Telecom, bad handling of the 
pilot projects. 

Yet whoever survives— cable, 
video, TV, DBS or the cinema— 
their staple diet will be the 
moving picture. A product 
which Britain makes particu- 
larly well with an industry that 
remains in the vanguard of tech- 
nical developments and applica- 
tions. But as an industry which 
la a "mixture of art and com- 
merce” with " organisations 
whose functions often overlap 
and whose remit. . Js limited " 
(there are now over 140 in UK 
dealing with one or the other 
aspects of audio-visual media) 
it seems It is destined to survive 
only as market farces allow, not 
as the nation could most benefit. 
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Materials. 

Chemical 

separation 

HARWELL has developed a 
range of chromatographies 
materials with applications In 
the biochemical process 
■industries. Uses include large 
fluid volume process, protein 
and enzyme recovery, the 
purification of biological 
fluids, biocatalysts and the 
production of ch em icals and 
pharmaceuticals. 

The materials win be pro- 
duced by Sterling Organics 
under the trade name Macro- 
sorb. Sterling is aiming at 
large markets in the food, 
brewing; chemicals, -pharma- 
ceuticals and effluent treat- 
ment Industries. 

Macrosorb materials are 
powders with absorptive 
properties useful to separa- 
tion of proteins for example, 
which may be mixed with 
other substances. More 
details from Sterling 
'Organics in Dudley, North- 
umberland eat 091-259 047L 

Communications 

Ship to 
shore 

THE DEVELOPMENT Of an 
advanced ship to shore auto- 
matic high frequency tele- 
graphy system is to be carried 
out by Marconi Secure Radio 
Systems, based, in Ports- 
mouth. I t Is under a £ 34 m 
contract from the UK 
Ministry of Defence.. 

Deliveries of equipment 
will begin at tbe end of 1987. 
Marconi is to provide two 
shore based facilities com- 
prising a receiving station 
with monitoring, control and 
transmission equipment. 
Royal Navy ships will use 
Marconi’s I CSS high ■- fre- 
quency radio communica- 
tions units and the company 
is developing other equip- 
ment for submarine communi- 
cations. " . • 







Perfect exposure is automatic with a Toshiba copier. 


Like the eye, Toshiba copiers 
react to fight arid shade auto- 
matically. Even under adverse 
conditions the Automatic Exposure 
System guarantees brilliant results. 

Toshiba's TTL (Through-The- 
Lens) metering system auto- 
matically sets the copier exposure 
Tor perfect results the first time, 
every time, efiminating manual 
setting errors. 

Take an original on a darker 
background, for instance. 

A Toshiba copier compensates tor 
this trying adversity And you get a 
copy on a background as white 
and pure as the driven snow. 
Notanunhotymess. 


Which is reassuring to know 
if you ever have newsprint, photo- 
graphs, originals of dubious quality, 
or dreaded darker backgrounds to 
deal with. 

What’s more Toshiba copiers 
give consistently good results. 

With a reliability that is envied by 
many; but matched by few. 

We’re not suggesting Toshiba 
are the only people in the world 
making copiers. What we do say is 
that Toshiba copiers are the best 
value formoney. 

One thing’s for sure, their 
prices are no way near as 
advanced as their electronics. 

And whether you’re a one- 


man band, ora big band, there’s a 
Toshiba copier to suit you 

But seeing is believing. 

To arrange for a demonstration 
simply fill in the coupon and send it 
to us today - • • 

n To:UonOfBceEcMpmwitLid~i 

I I International House . • 

I I ISf l Windmill Road | 

| ■ Sunbury-on-Thamos 

( MIDDLESEX TW187HR I 

, ring me to arrange a demonstration □ 

| Please send me mote details orthelbsNba . 1 

range of oopiara □ 1 




TOSHIBA ~~ 

Copier Reliability from advanced technology 
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THE ARTS 


The serendipity of specialist design 


The first Crafts Council Open 
exhibition — at the Crafts Coun- 
cil Gallery, 12 Waterloo Place. 
London SW1 untiL September 23 
— is likely to become a biennial 
event. . Another, for musical 
instruments, is already adver- 
tised for 1986. Since it is 
obviously designed to be an 
institution, vying .with fine art 
affairs such as the Tolly Cob- 
bold or even the Royal Academy 
su mm er, exhibition, close scru- 
tiny is in order before any mis- 
takes become embedded In a 
formula. 

Crafts Council's claims that it 
is aiming to attract people from 
outside the established circuits 
and thus broaden tbe Council's 
role. The Open was advertised 
in specialist journals and 
attracted, in the case of the 
furniture section, some 120 
entrants and in the other two. 
bookbinding and clocks, around 
50 and 30 respectively. The 
question most be. then, did such 
a wide trawl bear fruit? Poes 
the exhibition demonstrate its 
purpose? 

The entries were whittled 
down and those chosen for the 
short-list visited by a distin- 
guished panel, including Jean 
Muir and Theo Crosby with Wil- 
liam Packer (more familiarly of 
this space) as Chairman. There 
were, in the end, a dozen furni- 
ture makers, nine book-binders 
and five dock makers. It was 
a very selective picking and 
therein, perhaps. lies part of the 
problem of this first Open. 

The exhibition is, by the stan- 
dards of an already consistently 
high quality exhibition pro- . 
gramme, very worthy of its 
place. In any case, the problems 
do not really touch the book- 
binders and elockmakers. The 
latter, when the field is nar- 
row ed down to those who make 
their own mechanisms, are a 
tiny guild of men skilled beyond 
the grasp of most of us. 

George Daniels, whose career 
as a watchmaker (as opposed 
to expert and repairer) only 
began in 1969, offers a space 
traveller’s watch, in which side- 
real, mean solar and solar time 
are all represented. In this 
astonishing creation, just 6 cm 
across, every minute detail was 
Daniel’s own making with the 
sole exception of the engine 
turning on case and dial. 

For the bookbinders, the 


work ranges between the simple 
and attractive rebinding of 
earlier volumes, such as Jeff 
Clements’s collages of coloured 
leather, and the seductive 
three-volume set of Dante's 
lnjemo, itself a limited edition 
illustrated by Tom Phillips, 
bound by Pella Erskine-Tullocfa. 
In this the leather is embossed 
and the set designed progress- 
ively, so that the image set in 
copper on to Volume One is still 
suggested, though now as a 
shadowy impression of a figure, 
on Volume Three. The crystal- 
line air of the upper heights of 
rare book publishing blows 
through the gallery here: these 
are sumptuous collectors 
objects made and finished with 

consummate skill. 

It is in the furniture section 
that the objectives of the Open 
seem to falter. A handful of 
furniture makers is represented 
in this highly competitive field; 
yet the emphasis is on the 
wilful, the fashionable, and 
pathetically little on the prac- 
ticable. the replicable. Despite 
that, there ts even a new prize 
on offer, the Batsford Craft 
Award specifically aimed this 
year at furniture which can be 
produced " in batches.”. (Is the 
term “ mass production ” for- 
bidden in these hallowed sur- 
roundings?) 

The chosen pair of winners, 
Richard Latrobe -Bateman and 
Robert Williams, have both 
produced chairs — one a fold- 
ing/hanging chair, the other a 
simple stained wood dining 
chair. Nothing else in the ex- 
hibition could possibly have 
been eligible— some for good 
reason: Alan Peters’s sumptuous 
oak table, for instance, in the 
honourable tradition of the 
Bamsleys, is quite simply a 
single masterly piece: others 
are ephemeral, and quite often, 
instinct with that troubling 
whimsicality which seems to be 
infecting the arts in general. 
Jokey nihilism may be alright 
in sculpture, but in furniture 
it seems superfluous, even 
dangerous. 

An honourable exception is 
Andrew Holmes, who seems to 
lean on serendipity and whose 
work reveal* him, to be also a 
sculptor. His settle and chest 
are both inspired assemblies of 
pew ends, drawer fronts, knobs 
and old nails, achieving a kind 



Alistair Muir 

Exhibits f ro m the Crafts Council’s 
Summer Exhibition include 
(above) three clocks designed by 
Roland Jarvis and (right) an 
orrery, a clockwork model of the 
solar system, designed by Eric 
Watson : work of a tiny guild of 
men skilled beyond the common 
grajp of most of us. It is hoped 
that the exhibition of crafts and 
design wifi become a biennial 
event. But on re attract the sort 
of work suitable for a wider 
manufacturing market ? 

of weird Gothic Revivalist 
effect. However, on the whole, 
I am not a subscriber to the 
new school of driftwood and 
skip-liberated carpentry. Even 
John Makepeace is doing it, 
with a four-poster bed con- 
structed from " mixed conifer 
thinnings "—but still £2,500. 

Andy the furniture maker, 
who would appear to have a 
following on the wilder shores 
of the art world, submitted a 
work called “ Market Stall.’ ’ 
Made of “ found wood.” and 
costing over £800. despite hav- 
ing been made in a consider- 
able hurry, it was perhaps a 


Early music in Flanders 


London Is . Europe's year- 
round capital of Early Music, 
but for an annual festival con- 
centration there could be no 
more suitable city than Bruges 
—or Brugge, to give this city 
of Memling and Jan Van Eyck 
its official Flemish name. Con- 
certs, competitions and instru- 
mental exhibitions are fitted 
happily into' : the cluster of 
churches and other ancient, 
picturesque buildings. 

British ensembles are habitu- 
ally prominentia these Flanders 
Festival programmes, and my 
expectations were particularly 
high after last year’s remark- 
able staging of Cupid and Dehth, 
the Restoration masque: . with 
music by Matthew Locke and 
Christopher Gibbons which may 
be claimed as the first' English 
comic opera, 

Disappointment no.. 1: this 
■year’s opera, Monteverdi's 
Orfeo, turned, out to be a per- 
formance in concert version 
only, though the advance pro- 
gramme never, hinted - Tbat.-Bad 
platform planning at St- Wal- 
burga's church made If worse. 
The Instruments, under Andrew 
Parrott’s direction, were so dis- 
posed ■ as to block, the solo 
singers from the view of a large 
. part of the' audience. In a festi- 
val season when Orfeo has been 
staged with all possible magni- 
ficence of effect in Florence, 
and when another staged ver- 
sion is. about to be Launched 
just over the Belgian/Dutch 
border at Utrecht, Flanders has 
no right to be offering half- 
measures. 

True, the -singers were en- 


couraged to advance or retreat 
on the platform according to 
the entrance and exit of their 
characters. But most had not 
taken time to memorise their 
parts, and I know few things 
more ridiculous than the sight 
of a performer clutching his or 
her score with one band while 
making flapping gestures of 
supposed emotion with tbe 
other. 

One singer alone redeemed 
bis role triumpbantly: Mark 
Tucker not only sang Orpheus’s 
part from memory, mastering 
the intricate coloratura of 
“ Possente spirto " with tbe 
utmost naturalness, but used 
his ambient space with the 
command of a dancer and with 
a full repertory of mimetic 
gesture. 

I wished for Marie Tucker’s 
presence ai few days later, when 
his finely controlled impetuous- 
uess might have lent fire to a 
rather sober performance of 
Monteverdi's Vespers under 
Stephen Cleobury*. The choir 
of King’s College, Cambridge, 
was admirable and adaptable, 
enabling Mr Cleobury to make 
smoothly convincing transi- 
tions between those parts in 
chanted.. speech-Hke rhythm 
and those in regular metre. 

Bat most of tbe solo singers 
attacked Monteverdi's extrava- 
gantly florid vocal lines with 
true British (or American) grit 
and not much else. Excitement, 
adventure, and daring contrast 
— the very qualities which 
should animate these so-called 
Vespers — were largely missing, 
and the instrumental contribu- 
tion of the (German) Collegium 
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Opera and Ballet 

WEST GERMANY 

B ay re u th: Bayreuth’s festival until Au- 
gust 28. This week of performances 
starts with Gdtz Friedrich's produc- 
tion of Parsifal. It bus Peter. Hof- 
mann in the title "tie and.Waltraud 
Meier as Krmdry. The Hying Dutch- 
man is a Harry Kupfer revival, con- 
ducted by WoJdemar Nelssoa, a ad 
has last year’s highly acclaimed Sir 
mon Estes in the title rale. Wolfgang 
Wagner's production of Die Meister- 
BDger von Hurnberg features Wag- 
ner specialist Berad Weikl as Sachs, 
Manfred Schenk as Pngner and 
H ermann Prey as Beckmesser. Mu- 
sical director iff-HoxsC Stein. ■: 

SALZBURG FESTIVAL " 
Idomeneo. James Levine enndneta the 

Vienna Ph ilh a r monic and the Vienr 


oa State Opera Choir with twinn* 
' ~ Pavarotti, at tbe Riding School Con- 
cert Hall ffluir). 

M acbeth. Rtaardo CfcaiHy conducts 
the Vienna Philharmonic, tbe Vien- 
na State Opera Choir and the Sofia 


Margaret Lilowa, 

at ffie Large Concert Ball (Wed). 

Berio’s Un Re m Ascolto. loin Matt- 
el conducts the Vienna Philharmon- 
ic with Karan Armstrong, Anna 
Goada, Theo Adam anti Thomas 
Mosek at the Small Festival Hail 

(To?)- 

VIENNA 

Die Phfenn ug conducted by Rudolf 
Bibl at the Staatsoper (Wedl 
(5324/2055). 


Aug 3-9 


Strauss's Vienna Blood (Mon, Toes, 
and Wed) and Mozart’s La Finta 
Giardiniera (Thur, Fri And Sat) per- 
formed by the Vienna Chamber Op- 
era at tbe Schonbrunn Palace Thea- 
tre (859893). 


NEW YORK 

New York C5ty Opera (New York State 
Theater): Tbe company's 40th sea- 
son continues with The Barber of 
Seville, conducted by Christopher 
Keene, directed by Toby Robertson, 
with Judith Font as Korina and 
Frederick B urchin a! as Figaro, and 
La Boheme, conducted by Imre Pal- 
>0, with Maiyanne Teles*? as Muset- 
te and Richard Leech as Rodolfo. 
Carmen. The Magic Flute and Ma- 
dame Butterfly will also be per- 
formed. lincpln Center (870 5570). 


US DOLLAR 
THE WORLD VALUE 
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joke perpetrated against the 
po-faced. But if furniture is to 
be set aside, bought for 
museum collections only (as 
seems the case with the com- 
plex tartan veneered cabinet 
by Fred Baier) perhaps daft 
prices and a bit of a laugh do 
constitute the best approach. 

These thoughts were brought 
home abruptly by a conversa- 
tion, but an hour or two later, 
with Olga Polizzi, Director of 
Design for Trusthouse Forte. 
She was lamenting the inability 
of most British furniture manu- 
facturers to either design or to 
make the kind of furniture we 


Nicholas Sackman/ICA 


A ure urn was likewise dull. 

At St Gillis Church, a chamber 
ensemble called the London 
Baroque turned out to number 
only five players, with which 
(and without viola) . it was an 
impertinence to essay a concerto 
by Corelli. 

Pleasant as it was to hear 
some finely artistic solo playing 
from Charles Mediant (cello) 
and John Toll (harpsichord). I 
suspect this ensemble's rather 
free appropriation of pieces 
whether properly ascribed to 
their composers or not. The 
programme-book of the Flanders 
Festival, though copiously sup- 
plying opera texts and perfor- 
mers’ biographies, is disturb- 
ingly short in supplying a 
genuine authentication of the 
music. 

Indeed, if authenticity is the 
central issue in Early Music, 
then it was thrown teasinglv 
open by a dazzling Dutch group 
of recorder-players, the Amster- 
dam Loeki Stardust Quartet 

Attractively dead-pan in uni- 
formed appearance, they have 
every conceivable accomplish- 
ment of dexterity, expression 
and ensemble. But when they 
apply their art indiscriminately 
over the spectrum of Renais- 
sance and Baroque, even tackl- 
ing the characteristic string 
textures of a Vivaldi concerto, 
and when they use giant bass 
instruments with modern key- 
work, then the result can at 
times be as anachronistic as 
when the young Larry Adler 
used to delight his audiences 
with Bach on the mouth-organ. 

ARTHUR JACOBS 


Dominic Gill 


It's refreshing every now and 
then to be reminded that there 
are still a number of composers 
under 40 who are disciples 
neither of the Neo-Romanlic 
movement nor of the School 
of Additive Obfuscation — who 
neither believe that they are 
reincarnations of Scbuman, nor 
propose to hide their music, 
such as it is (and there’s the 
rub), in a blistering hurricane 
of notes and complex rhythms, 
ever more obscurantist, ever 
more self-defeating. 

The MusICA series devoted a 
whole programme on Sunday 
night to the music of Nicholas 
Sackman: an interesting and 
original composer (b 19501, 
living in London, whose work 
owes little to any of the fashion- 
able - schools, and who. if never 
exactly ignored, has never been 
more than sparingly acknow- 
ledged. 

Sackman was a pupil of 
Alexander Goehr — from whom 
be may have absorbed, especi- 
ally in his earlier music, some 
of Goehr’s quicksilver attentive- 
ness to precise aural detail, and 
something also of his methodi- 
cal, academic dryness. En- 
sembles and Cadenzas of 1972 
for solo cello and five instru- 
ments, even in its newly revised 
form, still sounds a tentative, 
self-conscious essay, devised 
with an unusually sensitive ear. 


but studentish in its preoccupa- 
tions. 

The rest of the Sackman pro- 
gramme, however, was more 
recent — and much more 
characterful, more secure in its 
stance. I specially liked And the 
World — a Wonder Waking, 
which uses a poem by Bill Mac- 
Cormick. gently unfolded by 
solo mezzo soprano, as its cata- 
lyst — a sparse, delicate com- 
mentary for eight instruments 
written in 1981, not specifically 
a setting, but a mirrored focus 
of the words, which achieves 
more by sleight of hand in 11 
minutes than many composers 
achieve in half an hour’s dra- j 
matic bludgeoning. j 

Holism, for solo viola and 
cello, 12 minutes long, also had 
peculiar, plangent authority — a 
simple idea executed with lively 
imagination, and above all with 
a keen sense of apt oppositions 
and combinations. Sackman's 
piano sonata was composed 
earlier this year: severer than 
any of the three preceding 
works, its contours (especially 
rhythmic contours) sharply 
etched, its contrasts stark. It 
uses just one or two sorts of 
piano figuration even too 
relentlessly: but the textures 
were never turgid, and the 
Peter Lawson’s performance was 
direction always perfectly clear, 
exemplary— as was the playing 
of the instrumental ensemble 
Lontano under Odeiine de la 
Martinez. 


Arabella/Glyndebourne 


John Cox’s production of 
Arabella opened at Glynde- 
bourne four weeks ago. when it 
was described here by Ronald 
Cnchion as “ a vintage Glynde- 
bourne evening." The initial 
performances were conducted 
by Bernard Haitink, who will 
return to end the run. but lor 
four performances Stephen 
Barlow takes over: the first of 
these was on Friday last. 

Mr Haitink’s must be a hard 
act lo follow. But Mr Barlow 
brings to the score a natural- 
ness of dramatic flow and lyrical 
line that declares a true Straus- 
sian. The orchestral sound was 
always respectable but not quite 
ideally smooth, the strings 
curiously boxy a: times; how- 
ever. voices were nearly always 
in good equilibrium, save for 
the three suitors, whose brief 
contributions were often masked 
by relatively lightweight tex- 
tures. Mr Barlow plays down 
the sensuoasness of the walTzcs, 
rightly making them a back- 
ground to which the real busi- 
ness of the ballroom is carried 
out and thus according well 
with Mr Cox’s careful delinea- 
tion of the strands of the second 


Andrew Clements 


Arabella is connoisseur’s 
Strauss, a kind of low-calorie 
Rosen kai-alter, in which the 
melodies are less self-con- 
sciously opulent, the humour 
quieter and more penetrating. 
The strength of this staying — 
and that achievement certainly 
includes Julia Trevelyan Oman's 

splendidly claustrophobic, 

blened sets— is that it marks 
the distinction between the 
faded Vienna of this opera and 
that of iis more popular pre- 
decessor. What had been grand 
and voluptuous in Roxi'n/.-aralier 
lias here become shabby and 
slightly frantic; it now repre- 
sents a society that had passed 
its peak and was on ihc way 
down, just as Strauss must have 
known by the lime he came lo 
write .Arabella in 1929 that llie 
old order had changed and that 
his own musical world had 
finally lost touch with reality. 

All of this seems to me to 
be well convcy?d by I in s pro- 
duction, though the cast res- 
ponded with varying success to 
iis demands. Only Gianna 
Roland i’* chubby. impulsive 
Zdenka/Zdenko and John Bru- 


cheler’s fascinatingly brusque 
Mandrvka crystallised their 
characters from their first 
entries; elsewhere singers took 
a while to settle into their roles. 
Ashley Putnam looks marvel- 
lous. but seemed a shade too 
stiff and marmoreal in the open- 
ing act. only putting real flesh 
on Arabella's bones in her 
bittersweet monologue towards 
its close; the Adelaide of Regina 
Sarfaly was only a heavy-handed 
caricature in her confrontation 
with the fortune-lei ler thar 

begins the opera. 

The brittle, vapid coloratura 
of KiakeriuiHi perhaps epito- 
mises the desperation that per- 
vades this opera more com- 
pletely than anything else; 
Gwendolyn Bradley caught it 
cleverly and well, while Artur 
Korn's Count was a nicely 
judged pirn* of character-acting. 
All in all it lias become a 
tightly -knit production cram- 
med until nicely obeserved 
detail; so much of it is fully 
and triumphantly realised that 
the occasional moments when 
the definition becomes blurred 
hardly matter at all. 


Berliner Band/Bloomsbury 


most obviously need. Whilst the 
company can buy almost exclu- 
sively British in fabrics, carpets 
and even lighting (a recent 
development and, surely, a 
happy one), in furniture the 
British are way behind. So Italy 
and Germany supply the gap. if 
the Crafts Council Open, from 
120 entrants, cannot find a 
single piece of furniture which 
could conceivably be mass-pro- 
duced then is it not serving to 
put the crafts back behind 
glass and in the museum? Yes. 
the liveliness and quality are 
there, but where is the acumen? . 

GILLIAN DARLEY 


Though it includes Weill and 
Eisler in its programmes, John 
Harle’s seven-piece Berliner 
Band does not confine itself to 
Berlin of the 1920s— but offers 
an exuberant mix of cabaret 
music (stretching the definition 
to include a sprinkling of jazz) 
from a number of different 
styles, countries and periods. 

A substantial part of their 
concert on Friday night — the 
penultimate event of the 
Bloomsbury's two-week festival 
— was id have been cinematic: 
screenings of Rene Clair’s 
Eniract accompanied by an 
arrangement of its original Satie 
filmscore. and of Fernand 
Leger's Le Ballet Mvcaniquc. 
accompanied not by George 


Dominic Gill 

Anthcil’s original massive per- 
cussion fantasy but by a new 
score by Michael Nyman. The 
discovery, made at the last 
minute, that the films were 
technically incompatible with 
the Bloomsbury's projector 
meant no film. The programme 
proceeded, gre.Hly shortened. 
Nyman's score, played alone ns 
a concert piece, had charac- 
teristically mellifluous charm 
(simple melody, simple har- 
mony, dovetailed with a skill 
easy to underestimate): no 
doubt, since it was designed lo 
synchronise with the Leper 
virtually frame by frame, the 
authentic effect is sharper still. 

For the rest. Sue Bickley’s 
dark, ever so slightly gravelly 


mezzo made a -•■lyli'.h impression 
in a group of songs— which 
included Urvclit/Eisler‘5 four 
bittersweet little ilol.'yuuoil 
Llcgtes, another uf Ei slot’s most 
haunting .songs, “The Love 
Market," and the evergreen " Ju 
te veux " which Satie wrote for 
the Black Cat cabaret. Three 
pieces liy different composers, 
run together m a single jam- 
session, featured a splendid solo 
by the band's new bassist Chris 
Lawrence. Dave Heath's Bar- 
t rock, distant cousin hy arranged 
marriage of Bartok's Rumania »: 
Jianres, was an uneasy hybrid: 
not so much up-bcat folk, as a 
blurred reminiscence of Beirut 
By Night. 


Obituary/Richard Burton 


Richard Burton, who died 
on Sunday of a cerebral 
haemorrhage in a Geneva 
hospital, was a film star for 30 
years, following a meteoric 
stage career which marked him 
out as the new young lion on 
the trail of Gielgud, Olivier 
and Richardson. 

In a television profile last 
year he confessed to having 
wasted his talents in a series 
of dreadful films, but be was 
busy to the last. He appeared 

on Broadway last year with 
Elizabeth Taylor, whom he 
twice married and twice 
divorced, in Priraic Lire*. He 
had lately completed filming on 
George Orwell's 1984. due to be 
released later this year. 

He was born in Pontrhydfen, 
South Wales, in 1925 and was 
much influenced by (and loyal 
to) his background in the 
valleys. His father was a miner 
and he was the 12th of 13 child- 
ren. He went to Oxford 
University, where he appeared 
with the OUDs and soon re- 
vealed that natural talent for 
verse-speaking which made him 
as accomplished an interpreter 
of Shakespeare as of 
Christopher Fry. 

Remembering that delightful 
start in The Lady's Not For 
Burning and his memorable 
work at the Old Vic in the 1950s, 
it is hard not to rate Richard 
Burton's career as a disappoint- 
ment. He finished his National 
Service in the RAF in 1947, 22 
years old, and within two years 
was an established star as 
Richard in Christopher Fry’s 
play. He continued to play in 
verse plays for a while until the 
Old Vic promoted him to better- 
class verse as Hamlet at tbe 
Edinburgh Festival in 1953. 

He stayed with the company 


B. A. Young 

for the rest of the season, in 
King Jo/m. Twelfth Night. Curio- 
lanus and The Tempest, varying 
romantic leads with parts like 
Sir Toby Belch and Caliban. He 
returned the following year for 
Henry V and the next year to 
alternate lago and Othello with 
John Neville. 

From that time on he was lost 
to the English stage. In 1961 
he won the New York Drama 
Critics Award as Arthur In 
Camelat; in 1964 he gave 
Hamlet under Sir John Gielgud. 
Only once again did he play in 


England; as a guest star for 
OUDS in 1966, he gave a magi- 
cal Faust us, where lie graduati-d 
from old age to youth m a 
single magnificent gesture. 
Elizabeth Taylor played ihe 
wordless pan of Helen. 

Of his many screen per- 
formances. the most memorable 
must lie that opposite Elizabeth 
Taylor in Who's Afraid of 
Virginia Woo//? Of the 30 odd 
films in which he appeared, his 
Antony in Cleopatra emphasised 
how much the stage had lost in 
his total transfer to the screen. 
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Trevor Humphries 

Richard Burton : a great but reckless talent 


FT writers select their personal Top Ten 

Magic nights illuminated by the stars 


MEMORABLE opera perfor- 
mances. in my experience, have 
mostly been given by tightknit en- 
sembles tackling serious works in a 
selflessly illuminating way. The 
glitter of a single star tends not to 
make for such memorable occa- 
sions, especially in the post - Callas 
era (which is when my own Euro- 
pean opera-going began). 

One great star-dominated even- 
ing, however, was Birgit Nilsson's 
first Elefara at Covent Garden in 
1969 - an unleashing of such brilli- 
ance as to urge an aged production 
and a team of notable Strauss colla- 
borators into surpassing them- 
selves, singly and corporately. 

Janet Baker's theatrical persona, 
in so way conventionally stellar, 
possessed similar powers of trans- 
formation; later in the run of her 
1981 Covent Garden farewell opera, 
Gluck’s Alceste (once first-night 
mishaps had been set right), she 
and conductor Charles Mackerras 
took a magnificent flawed master- 
piece to unsurpassed heights. 

When, in Wagner, a conductor 
commands the secret of keeping the 
huge spans of rausico-dramatic 
time moving steadily, imperturb- 
ably forward, one comes out walk- 
ing on air. In the last two decades 
only Reginald Godall has been such 
a Wagnerian conductor; his Mas- 
tersingers. above all when Sad- 



ler’s Wells Opera (now the English 
National Opera) gave it far the first 
rim p in their new Coliseum home in 
1968, and his very first ( Cardiff 7Vis- 
tan mid Isolde for the Welsh Na- 
tional Opera in 1978, count as my 
two supreme Wagner evenings. 

At Glyndebovrue, the possibility 
exists of realising at least a part of 
the ensemble opera dream. Peter 
Hall's remarkable Don Giovanni 
production reached its apogee with 
the cast and conductor (Bernard 
Haitink) of 1982, when it became 
the most exciting, disturbing and 
balanced account of a notoriously 
performer-proof opera you could 
ever hope to encounter. Of the other 


TOP OPERAS 

Strauss: Etektra, 1969 
Gluck: Alceste, 1981 
Wagner: The Mastersingers, 1968 
Wagner: Tristan and Isolde, 1978 
Mozart: Don Giovanni, 1982 
Britten: A Midsummer Night’s 
Dream, 1981 

Janacek: From the House of the 
Dead, 1982 

Berlioz: Les Troyens, 1968 
Birtwistle: Punch and Judy, 1983 
Saflinen: The Red Line, 1978 


triumphs of the team of Hail, Hai- 
tink and designer John Bury, per- 
haps Britten's Midsummer 
Night's Dream in 1981 has been 
the pick - funny, and 

quin tesseoti ally English. 

Some of my most thrilling opera 
nights have happened when a work 
previously deemed "difficult” is 
proved triumphantly otherwise. 
The Janacek case was already 
proved before the Welsh National 
tackled House of the Dead in 
1982 - but never more powerfully. 
Similarly with The Trojans and 
Colin Davis: bis passionate enthu- 
siasm - felt most strongly I think, 
in a 1968 Promenade Concert - 





Janet Baker and Robert Tear in Alceste 


crushed tbe last bastions of Berlioz 
resistance. 

Birtwistle's Punch and Judy, in 
last year's production by Opera Fac- 
tory London, was made to emerge 
as a key work of the postwar dec- 
ades. Blazing conviction at the 1978 


Helsinki premiere of Sallioen's 
Red Line - a milestone in the ex- 
traordinary Finnish opera renais- 
sance - worked a comparable feat 

Max Loppert 

Tomorrow: The ten best golf 
courses 
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Patching up 
world debt 


AUGUST has always been a 
busy month when it comes to 
Latin American debt problems. 
Two years ago Mexico was at 
centre stage; last year it was 
Brazil; and now the inter- 
national banking community is 
grappling with problems on 
several fronts at once. 

Yesterday Mexico began a 
new round of intensive negotia- 
tions with its international bank 
creditors on a deal to reschedule 
$4Sbn of debt falling due In the 
second half of this decade. 
Today Sr Bernardo Grinspun, 
Argentina's Economy Minister, 
is due to fly to Washington for 
fresh talks with the Inter- 
national Monetary Fund. To- 
morrow Venezuela’s bankers 
are to present their counter 
proposals to the S22bn 
reschedul-ing plan submined 
two weeks ago by Sr Manuel 
Azpurua. Finance Minister. 

All these talks are taking 
place in a mode of optimism 
that contrasts strangely with 
the gloom prevailing as interest 
rates rose this sping and early 
summer but the progress being 
made could easily turn out to 
be deceptive. Despite the fan- 
fares with which new techniques 
of rescheduling are being 
launched precious little has 
happened to give grounds for 
confidence about the long term. 

Vindication 

In the short run much good 
could come of the talks under 
way. If they were to lead to 
a new Mexican deal and ro a 
reconciliation between Argen- 
tina and the IMF there would 
be little chance of a major con- 
frontation between creditors 
and debtors at next month's 
IMF annual meeting. The 
*• can't pay won't pay " protests 
that threatened in June would 
simply melt away. 

Indeed it would be surprising 
if the Federal Reserve and 
other monetary authorities are 
not actively encouraging com- 
mercial banks to produce some 
good news on rhe debt front 
before this meeting. Apart from 
anything else it would be a 
vindication of the case-by-case 
approach adopted by the 
London summit in June. An 
IMF agreement with Argentina 
would be on added bonus. Not 
only would Western policy of 
isolating Argentina from other 
creditors have been successful 
in averting the formation of a 
debtors’ cartel, the prospect of 
being permanently cut off from 
fresh credit would also be seen 
to have forced one of the most 
recalcitrant debtors back into 
the fold. 

Here, unfortunately, the good 


news stops. The mere fact that 
talks are in progress does not 
guarantee a successful outcome. 
Argentina and the IMF still 
appear to have a long way to 
go before final agreement on an 
economic stabilisation pro- 
gramme is reached. More 
important still is tbe fact that 
smaller banks are displaying 
great caution towards tbe 
ambitious rescheduling pro- 
posals presented by Mexico. 

One of the main sticking 
points is Mexico's request that 
agreements concluded since Its 
debt crisis broke in 1982 be 
reopened and renegotiated at 
lower interest rates. But there 
is also a widespread reluctance 
among banks to commit them- 
selves to a rescheduling that 
stretches out to the end of the 
century. In Venezuela’s case. 
too. creditors have expressed 
a preference for a conventional 
arrangement -that would bring 
speedy repayment of at least 
some principal at rates that are 
not truly concessional. 

Rescheduling 

Thus a lot of work still has 
to be done before the principle 
of multi-year rescheduling at 
low interest margins gains 
universal acceptance. Even some 
large banks familiar with 
Mexico and the general back- 
ground to Latin America's prob- 
lems baulked initially at tbe 
demands of Sr Jesus Silva 
Herzog, Finance Minister, when 
they were finally laid on the 
table. In short the prescription 
far tackling the debt problem 
produced by Western Govern- 
ments after the London summit 
could still turn out to have 
been made too lightly. 

Moreover, there are plenty of 
reasons why banks should now 
be wary of long-term arrange- 
ments. Real interest rates re- 
main very high and nothing has 
been done so far to alleviate 
this cost for the debtors. So 
far they have survived by cut- 
ting imports to the bone and 
boosting exports, mainly to the 
U.S. where new markets have 
been opened up by the boom- 
ing economy. 

What will happen next year 
if the U.S. economy "slows arid 
yet interest rates remain high? 
Then no amount of patching up 
would disguise the fact that the 
debt problem is intractable. In 
that situation an easy run for 
the creditors at this year’s IMF 
meeting would appear a hollow 
victory indeed. Certainly it 
should not be used to dismiss 
once and for all tbe notion that 
western governments may one 
day have to put some money on 
the table. 


A regulator for 
British Telecom 


It would be an understatement 
10 remark that Professor Bryan 
Cars her" faces a daunting task 
as the first director general of 
Britain's Office of Telecommuni- 
cations <Oftcl). Following its 
planned privatisation in the 
late autumn. British Telecom 
(BTt will become Britain's 
biggest private sector monopoly. 
With slender resources — a staff 
of SO and a budget of under 
£3ra— Prof Carsberg is expected 
to keep this goliath under con- 
trol. stimulate competition and 
protect consumers. 

As lu* assumed his new res- 
ponsibilities yesterday — fresh 
from the London School of 
Economics — Prof Carsberg was 
making encouraging noises. He 
intends to be even handed and 
vigilant, he will not passively 
wait for problems to emerge 
but will strive to be an active 
troubles hooter, and he recog- 
nises that competition, rather 
than regulation, will provide 
the most effective protection for 
consumers'. Goad decisions, lie 
argues, tend to follow an open 
debate, so public discussion of 

contentious issues will be en- 
couraged. 

Amendments 

These are fine objectives and 
if carried through effectively 
will doubtless assist the develop- 
ment of an efficient and com- 
petitive telecommunications in- 
dustry. In the short term, how- 
ever, Prof Carsberg's task is 
more prosaic. If Oftel is to 
command genuine respect it 
must establish its independence 
from both Whitehall and BT. 
This will not be easy. Prof 

Carsberc says he will not be 
inhibited as a regulator by the 
looming privatisation of BT. In 
view of the Government's luke- 
warm response to the Civil 
Avialion Authority's plan to 
trim back British Airways ahead 
of its flotation, this assurance 
must be taken with a pinch of 
salt. 

If the need to keep the City 
happy tightly circumscribes 
Oft el's ability to regulate BT 
prior to privatisation, will 
things change much after the 
flotation? On paper they 
should: Ofle! a s director enjoys 
unprecedented scope as a pri- 
vate sector regulator. BT’s 
licence is not set in stone, and 


it will be Prof Carsberg, rather 
than the Secretary of State, 
who will be responsible for 
proposing and forcing through 
amendments to it. 

Aspirations 

The political problem for 
Ofiel will be the scope of BT 
to lobby MPs and ministers 
directly who might then lean on 
the director general. If the 
constraint that tariffs should 
rise a maximum of three per- 
centage points less than the rise 
in the retail price index proved 
onerous, for example. Prof Cars- 
berg would have to brave 
pressure to relax it Amicable 
relations with BT will be a near 
necessity for Oftel since, in the 
short term at least, BT will be 
ils prime source of information 
and expertise on telecommunica- 
tions. Prof Carsberg intends to 
gather information as fast as 
possible but until Oftel has 
established itself as an indepen- 
dent centre of expertise, its 
credibility as a regulator will 
be fragile. 

Much has been written on the 
phenomenon of “ regulatory 
capture " — the insidious process 
whereby a 'regulator or sponsor- 
ing department gradually takes 
on the aspirations of those it is 
meant to supervise. This fate 
will be bard for Oftel to avoid 
so long as effective competition 
far BT remains minimal: there 
is very little prospect of serious 
rival emerging in local residen- 
tial telephone services and only 
a slim chance that Mercury 
Communications tthe competi- 
tor created by the Government) 
will prove more than a very 

minor irritant for BT in the 
provision of trunk services. 

A strong. Independent per- 
formance by Prof Carsberg as 
the first director of Oftel would 
do more than enhance the 
development of Britain's tele- 
communications industry. It 
would underline the sense of 
trying to take nationalised cor- 
porations out of the political 
sphere and it would illustrate 
the value of hiving off regula- 
tor}' functions from government 
departments. If Oftel succeeds, 
the case for an agency consti- 
tuted along similar lines to regu- 
late rhe City of London would 
be substantially strengthened. 



THE SURGE ON WALL ST 

the bulls are back 


By Terry Dodsworth in New York 


A T A LITTLE after 11 am 
last Friday, some extra- 
ordinary news came 
trickling over the topes from 
Well Street. Share volume on 
the New York Stock Exchange, 
it said, had reached almost 70m 
in the first hour of trading. 

In the event, the figure 
turned out to be a slight under- 
estimate — but it was im- 
mediately obvious that Wall 
Street was in for one of its 
wilder days. 

And wild it really proved to 
be. By the end of dealing, con- 
cluded with an exuberant touch 
of Wall Street hooplah wben Mr 
John Phelan, chairman of the 
exchange, personally descended 
to ring the traditional closing 
bell, the 193-year-old trading 
floor had broken nearly every 
record in the book. "You had 
to be down in the pits to see 
what it was like,' 1 said one 
breathless, weary — and 
wealthier— -dealer afterwards. 

For the last few months, 
daily dealing volume on the 
NYSE has been around tbe 70m 
shares reached in the first hour. 
The record until this week 
stood at 160m, achieved back in 
January. On Thursday that 
target was shattered compre- 
hensively as the frenetic deal- 
ing atmosphere pushed volume 
through the 170m mark — and on 
Friday, traders looked on in 
bewilderment as it went rocket- 
ing on up to 236.6m shares. 
“To say that we shattered the 
old record is just an under- 
statement,” one of them 
remarked. 

The Dow Jones Industrial 
Average, the most widely- 
fallowed index of 30 blue chip 
stocks, had also Jumped by the 
highest daily amount since 
November 1982 — 36 points 
against the previous 36.43. In 
addition, the 87.52 point net rise 
on the week, including a 4 point 
fall on Monday, had exceeded 
the previous record weekly 
increase back at the beginning 
of the Reagan bull market by 
about 6 points. 

Like most changes of direc- 
tion in the equity market, it 
happened abruptly. Since mid- 
March tbe DJIA has meandered 
fairly aimlessly, mainly trading 
up and down between 1,110 and 
1,150. The index peaked at 
1,287 last November, then held 
on into January, when the 160m 
share trading day almost pushed 
it back over the top. It bot- 
tomed at 1.086.57 only two 
weeks ago, when many analysts 
were expecting it to plunge 
still further. 

Significantly, that low point 
was touched on July 24. tbe day 
before Mr Paul Volcker. the 
courtly, cigar-smoking chairman 
of the Federal Reserve Board, 
ambled in to the Senate Bank- 
ing Committee meeting in 
Washington to give his six- 
month report on monetary 
policy. As always, there were 
no fireworks in Mr Volcker’s 
delivery. But Wall Street found 
plenty of explosives in the con- 
tents. Analysts homed in par- 
ticularly on two points — his 
statement that the Fed had 
decided not to tighten monetary 
policy at hs last meeting; and 



Graham Lavor 


his cautious assessment that 
growth was slackening and in- 
flation remaining subdued — 
points wbicb then received 
some timely endorsement in a 
favourable set of economic 
statistics early last week. 

It was Mr Volcker who, back 
in 1982, picked the capital 
markets unp by the scruff of 
their necks and pushed them off 
on their last rally by relaxing 
his grip on monetary policy. It 
was also Mr Volcker who did 
just tbe opposite a few years 
earlier by slamming on tbe 
monetary brakes and pushing 
tbe Carter Administration into 
a period of towering interest 
rates, gathering recession and 
electoral defeat “ My view,” 
quipped one analyst, “ ia that 
Mr Volcker did not want to go 
down in history as the man who 
lost the election for two in- 
cumbent Fre^ dents." 

That may have been a joke 
but it does now look as though 
Mr Volcker has at least pro- 
vided tite framework for a 
summer rally, if nothing more. 
Before he spoke, the equity 
market was finding it difficult 
to shift a mood of prevailing 
gloom over the galloping pace 
of the economy. 

These pre-occupations sur- 
faced in the first quarter of this 
year. Many economists had 
been predicting the economy 
might be heading bade down- 
hill. Instead, by early March, 
it was clear that the expansion 
was still roaring ahead. 

As the Government steadily 
revised its figures upwards, 
something near panic hit the 
bond markets back in May. 
Wadi Street bad been quite 
happy with real expansion of 
well over 3.3 per cent in the 
first year of recovery; in tbe 
second, as GNP jumped to an 
annual rate of 10.1 per cent in 
the first quarter and was revised 
up to 7.5 per cent in the next, 
analysts could see only a 
pattern of rising interest rates. 


By the end of May the bell- 
wether 30-year Treasury Jong 
bond was yielding 13. 94-— up by 
two percentage points since the 
beginning of the year— reflect, 
ing both a tidal wave of credit 
demands and fears of a resur- 
gence of inflation out in the 
second half of this year. 

Tbe gathering gloom in the 
debt markets was not helped by 
warnings from Mr Volcker in 
February over the danger of the 
big budget deficits. His view 
that the borrowing pressures 
caused by the Government's 


the hike in short and long term 
rates, and even with the fall in 
the slock market, the yield gap 
between bonds and equities has 
been steadily widening in favour 
of bonds all summer. 

About six weeks ago, however, 
the bond market seemed to 
check, reconsider, and start to 
stage a modest rally. Yields 
came off the top as the Govern- 
ment long bond slid to around 
I3J5 per cent by the time Mr 
Volcker sat down in front of the 
Senate committee. The reason 
for this change, it is generally 


At a time of such subdued 
inflation, it is virtually 
unprecedented for interest 
rates to be so high 


funding needs would force up 
rates found a ready ear in the 
markets; and it was amplified 
by dire warnings from Mr Henry 
Kaufman, tbe influential econo- 
mic analyst from the Salomon 
Brothers investment bank, who 
forecast long term rates of 15 
per cent by the end of the year. 

It was mainly this pressure 
from interest rates which trip- 
ped up the stock market. In 
terms of the underlying per- 
formance of corporate America, 
equities havehad virtually noth- 
ing but good news this year. 
Profits have leapt ahead, rising 
by well over 30 per cent in the 
first half compared with a year 
ago, and they should easily top 
20 per cent for the year. Divi- 
dends, though not rising so 
much, have also advanced appre- 
ciably. But none of this has 
been enough to keep pace with 


argued, was a reappraisal of 
the outlook for inflation. In- 
vestors were beginning to take 
a jess pessimistic view of the 
prospects, and were demanding 
a lower premium to part with 
their money long-term. 

It was this view about infla- 
tion that was to some extent 
endorsed by Mr Volcker, though 
not in any detailed manner. 
Wall Street economists are cur- 
rently extremely divided on the 
inflation issue, but there is no 
doubt that in the past month 
or so it has become one of the 
main policy discussion points. 

Many had expected earlier in 
the year to see some signs of 
a strong surge in inflation 
already: several industries are 
working at, or well above, what 
is normally regarded as the 
capacity level where labour and 
material bottlenecks begin to 


put upward pressure on prices. 

Other economists contend that 
inflation, which was running in 
the first half of the year at a 
4.1 per cent annual rate, could 
not reasonably have been 
expected to revive until later 
into the recovery cycle. Much 
of the present flatness in prices, 
they argue, is due to the 
strength of the dollar, either 
because it reduces the prices of 
commoditie'ft or because it en- 
courages imparts and keeps 
domestic manufacturers in the 
firing line. 

But in the meantime, it has 
come as a surprise to see some 
prices, such as aluminium and 
steel .softening of even dec- 
lining at a period of such rapid 
expansion. Nor Is there any 
sign of a wages explosion so 
far, despite unemployment rates 
of only about 5 per cent in 
some parts of the country. 

At a time of such subdued 
inflation. It is virtually unpre- 
cedented for interest rates to 
be so high. The real rate or 
return on long-term money, 
after adjusting for inflation, had 
risen to almost 10 per cent by 
the middle of this year. 

The explanations for this 
phenomenon ace varied, ranging 
from the need to attract savings 
to fund the Government deficit; 
to the U.S. tolerance ' of high 
nominal rates because of tax 
concession on interest pay- 
ments. But it puts the stpek 
market in an odd position bis- 
torcally. Normally, at this stage 
in the cycle, with inflation so 
low, investors would be willing 
to pay high multiples of earn- 
ings for stocks because they 
would not expect to see their 
value eroded very rapidly by 
the inflationary process. 

This time round, as Mr 
Michael Metz, research director 
at the Oppenheimer securities 
house puts it, the competition 
from high real yields has simply 
put a hd on the stock market 
Consequently, the price-earnings 


ratio on tlte broad-based Stan- 
dard and Poor's 5QP index stands 
at only around 9 (even after last 
week’s. buying frenzy), based on 
consensus Wall Street profits 
forecasts for this year; yet in 
previous periods of lovr inflation 
U would have been up at is or 
even 'more, 

Mr Metz is one of the bullish 
school of forecasters who believe 
that the easing of long term 
rates in, the last few weeks, 
combined with Mr Volcker's 
comments, last week's favour- 
able economic statistics, and 
the higb liquidity of investors, 
could all push tbe Dow up to 
a new high of . around 1300 
during the course oE- this year. 
Be points, to the reduction of 
equity stock due to the wave 
of buy-outs and takeovers this 
year, and the cash this has put 
in the hands of Investors, as 
powerful engines for the market 
over the next few months. 

But like manyo triers, he does 
not see the Dow breaking out 
into .a big new bull phase until 
the entire interest' rate structure 
is ratChetted down — and very 
few market technicians believe 
that will be possible until the 
Presidential election is over 
and tough decisions made on 
tax and the deficit. 

As it is, the election seems 
to be having a relatively neutral 
effect on the market at present 
Two months ago the con- 
ventional wisdom was that a 
strong showing in the polls by 
Mr Walter Mondale, tbe Demo- 
cratic Presidential candidate, 
would be bad for Wall St and 
tbe doBar. Yet the current 
rally is taking place despite a 
better poll performance by the 
Mondale-Ferraro team and dim- 
inishing certainty about a 
Reagan victory. 

For tbe time being, at least, 
the key to Wall St's perform- 
ance seems to be in the credit 
market rather than polities — 
and dealers see no deer way 
ahead to a generalised decline 
in rates at present Although 
long term yields have moved 
down markedly, short term 
rates have showed no todin- 
atnon to follow the same trend. 
Indeed, in recent weeks they 
have been moving upwards, and 
even gained slightly last week, 
with the Fed appearing deter- 
mined to hold the key Federal 
Funds rate at over 11 per cent 
Private credit demands remain 
high, and alongside that, the 
Federal Government's appetite 
for funds -is showing few signs 
of being sated. 

-At the same time, Mr Volcker. 
Uke the skilful central banker 
he is, appears to have deliber- 
ately left tbe door open to 
tighten monetary policy if he 
thinks it necessary. He has 
made it clear that he remains 
wary about inflation, and 
equally cautious about trie 
troubles the dollar might run 
into if the Fed started to loosen 
the monetary reins. 

In. this context, the credit 
markets face a big test this 
week, when the Treasury begins 
$16.75bn worth of auctions. If 
this goes weU, it can only be 
good news for the equity 
market. 


Men and Matters 


Just 

Goodfriend’s 

The power struggle which 
appeared to be taking place 
between David Tendler, chief 
executive of Phibro, the world's 
largest publicly owned com- 
modity trader and John Gut- 
f round, the former managing 
partner of Salomon Brothers, 
finally seems to have come to 
a bead. 

It was no secret that when 
Phibro acquired Salomon 
Brothers, the blue Chip Wall 
Street investment bank in 1981 
for over 3500m there was no 
love lost bewteen the executives 
and a clash was widely 
predicted. 

So yesterday's announcement 
that John Gutfreund, 55, and 
pronounced Goodfrieud, was to 
take over as sole chief executive 
looks like the culmination of 
one of Wall Street’s most fas- 
cinating power plays. 

Clearly Phibro has lost the 
upper hand. 

Forf the first two years after 
the merger David Tendler, 46. 
was chief executive and shared 
the post of co-chairman with 
Gutfreund. Last September 
Gutfreund was promoted to co- 
chief executive and a new cor- 
porate holding company was set 
up with a separate headquar- 
ters. 

Phibro-Salomon said the new 
structure would "preserve the 
basic operating autonomy that 
is essential to the success of 
both Philipp Brothers and 
Salomon Brothers." 

Tendler’s position has been 
weakened bv the poor profit- 
ability of Philipp Brothers since 
the merger. Over the last year 
there had been reports of ten- 
sion in the Salomon Brothers 
corner. Salomon had been mak- 
ing the bulk of the profits while 
appearing to occupy a junior 
position in the post merger cor- 
porate management 

Last year Salomon made pre- 
tax profits of S415m compared 
with Philipp Brothers S2fi0m. 

Earlier this year. Teudler 
attempted to spin off the group’s 
□on-oil commodity trading busi- 
ness. tbe original Philinp 
Brothers operations. The 
reasons for the failure of i 
Tendler’s plan are not clear but ! 


there have been suggestions that 
without the group’s oil trading 
activity he could not attract 
sufficient financing. 

Tendler will continue to serve 
as co-chairman and will be sole 
chairman of the group's execu- 
tive committee. He will also be 
chairman and chief executive of 
Philipp Brothers where he will 
concentrate his time. 

Gutfreund was saying little 
yesterday about the sorts of 
changes he has in mind for the 
group which has operated as 
two distinct entities with 
separate headquarters and even 
separate public relations con- 
sultants. 



“Does the dollar rise every 
time the Americans win 
another gold medal?'* 


Sky eye 

Growing potatoes is not the 
simple, down-to-earth occupation 
Z bad always imagined it to be. 

Right now, the Potato Market- 
ing Board— one of Britain's 
Oldest marketing organisations 
— is engaged in an aerial survey 


of the country’s potato fields. 
Chartered aircraft, using higb- 
powered cameras, are taking 
pbotographs of just about every 
fanner's patch of Maris Piper. 

The results are plotted on 
maps — and the board can then 
identify any unlicensed commer- 
cial crops or any licensed 
grower exceeding his quota of 
the target area it sets each year. 

The board's disciplinary com- 
mittee, which is empowered to 
impose heavy fines on illegal 
growers, last year dealt with 
133 cases of alleged false state- 
ments of area planted. 

It still sends out “ chaps with 
little measuring wheels " to 
check the size of some potato 
Reids but over the last 10 years 
it has relied increasingly on 
aerial surveys. 

Though some farmers com- 
plain about the “eye in the 
sky,” tbe board says the majorty 
is only too hapy to ensure that 
the industry is guarded against 
disruption and maintains the 
orderly progress which since 
1955 has seen a reduction in the 
number of growers from nearly 

87.000 to less than 27,000, a re- 
duction in planted area from 

306.000 hectares to 183,000. but 
a virtually unchanged yield of 
5.5m tonnes. 

The board is coy about the 
cost of its aerial photography 

but says it *vould hardlv com- 
pare with the cost of getting rid 
of continual surpluses of spuds. 


Line of action 

“ Convergent technologies " is a 
phrase we are going to hear a 
lot about; especially if Sir 
Kenneth Corfield has anything 
to do with it. 

As chairman of Standard 
Telephones and Cables, he is 
using the slogan to highlight 
his take-over campaign for 
computer-maker ICL. 

STC says it was making a 
film entitled *' Convergence ” 


before its surprise bid for ICL 
was launched last month. But, 
as it happens, the film will be 
out in time for today's ICL 
board meeting. 

The film, hardly surprisingly, 
traces the development of tele- 
phone equipment and of com- 
puters, and attempts to show 
that the application of the 
technology of computers to tele- 
phones, or perhaps rice versa, 
makes each less cumbersome — 
and, to coin a word, convergent. 

One day, the film says, we 
will all have a computer. We 
will want to use it for the same 
purpose as the phone — talking 
to each other, sorting out prob- 
lems, and so on. 

Just to five the film's point 
an extra kick. Sir Kenneth said 
after a showing that computers 
will soon be able to receive 
voice commands. This is an 
area of technology where STC 
and ICL could obviously co- 
operate -and benefit 

ICL is not mentioned in the 
film, but no doubt STC is 
hoping the computer company 
will take a little time out to 
view the opus before the board 
meeting. 


Inn-siders 

No beery confessions, no 
whiskied whisperings from ICTs 
group credit centre in North- 
wich, Cheshire. 

Successfully arguing that an 
in-house pu b would reduce the 
possibility of careless talk in 
local public bars, I Cl has won a 
drinks licence for Its Northwich 
outpost. 

Cheshire solicitor Jane 
Brazier, appearing for the com- 
pany before Northwich licensing 
magistrates, also suggested that 
an in-house pub would enable 
management to keep an eye on 
how much liquor was consumed 
by staff. 

A sober but sheepish ICI press 
officer stressed later that Brarier 
was only speaking hypothetic- 
ally and had not been Suggest- 
ing that “there was careless talk 
by any of our staff at this par- 
ticular department 1 ’ 

But watch out for those 
blabber-mouths at Billingham? 

Observer 


THE BANKER 
IN 

SEPTEMBER 

The September issue of The 
Banker will contain a report on 
the issues under discussion at 
the annual IMF/World Bank 
meeting in Washington at the 
end of September. 

It will also contain a report on 
the Italian banking scene. 

Banks and Financial Institu- 
tions wishing to be represented 
amongst the very wide range of 
banking institutions advertising 
within these reports should 
contact: 

THE MARKETING DIRECTOR, 

THE BANKER 

102 CLERKENWELL ROAD, 
LONDON E.C.1. 

Tel: 01-251 9321 Telex:23700 
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Letters to the Editor 


Beautifully circular and valid 


Johnny-heads-in-air in water 
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From Mr A. Mills. 

Sir,— I write to congratulate 
Michael Prowse on bis article 
on inflation accounting (August 
S). 

£ believe that many practis- 
ing accountants are fed up with 
the ' ' erosion " of credibility 
created by the incomprehens- 
ible twists and turns of current 
cost accounting, even in Its 
latest note form. A simple 
re-valuation of shareholders' 
funds, using the retail- price 
index, with hopefully the 
charge being an allowable 
deduction for tax purposes, and 
periodic revaluations of fixed 
assets, primarily property, are 
all that are needed, in a very 


practical sense, to deal with the 
distortion of historic cost 
accounts by inflation. 

The result of a re-valuation 
of shareholders' funds if 
allowed as a tax deduction, 
which it should be since it is 
unfair to have a tax on infla- 
tion, would be a most powerful 
device to deter Governments 
- from allowing inflation to go 
up: in fact, they would have 
a very definite incentive to 
keep inflation down and as a 
result current cost accounts 
would be irrelevant anyway. 

The argument is most beauti- 
fully circular and valid. 

A. W. Iff. Hills, 

The Tile House, 

Deepdene Wood, 

'Dorking Surrey. 


Develop regional air services 


From the Managing Director, 
Air UK, and the Chairman and 
Managing Director, British 
Midland Airways 

Sir, — -The chief executive of 
Manchester International Air- 
port states (August 2) that 
“ only by maintaining a strong 
base network at Manchester 
will British Airways find the 
network syn e r g y to develop 
international services." 

The fact is that so far as 
British carriers are concerned 
BA has had a monopoly of the 
international services out of 
Manchester since the war. 
Despite this advantage, BA has 
been slow to develop such ser- 
vices. and in a submission to 
the Civil Aviation Authority 
early this year Manchester 
International Airport Authority 
stated that “ The operating pat- 
tern of BA has led to increased 
concentration on its London 
hub.” In the same document 


the MIAA points out that since 
1978 the number of destinations 
served by BA from Manchester 
has dropped from 17 to 10, 
while the number of foreign 
airlines has gone up from 11 to 
17 over the same period. 

The reason for this is that it 
is in BA's interest to route 
regional passengers via its 
domestic services on to its 
international- services from 
London and not to develop 
direct regional services “beyond 
the maximum necessary to keep 
competition out and to minimis e 
vulnerability to substitution ” to 
quote the CAA's phrase. 

The way to develop regional 
services most rapidly is to trans- 
fer responsibility for them from 
BA to other airlines who do not 
have the same conflict of 
interest, as the CAA has 
proposed. 

Stephen Hanscombe, 

Michael Bishop. 
c/o, Berkeley House. 

High Street RedhiU, Surrey. 


From Mr R. Morton 

Sir, — Your timely leading 
article (August 3) makes im- 
portant points about investment 
in renewal of water mains to 
eliminate leakage (commonly 
put at 25 per cent of all water 
used) and mini-grid systems for 
transferring water between 
regions. 'A further crucial ques- 
tion is why these problems, 
which have been known for so 
long, are not being tackled. 

To this outside observer, 
there is a strong suspicion that 
the reason lies in the domina- 
tion of water planning by 
engineers. Being human, they 
are naturally drawn to the 
large, dramatic and profession- 
ally challenging schemes like 
building reservoirs, but find 
mean economies in the use and 
distribution of water by con- 
trast uninteresting, even boring. 
The apparent lack of effective 
general management In the 
water authorities, which have 
lately been taken even further 
away from democratic control 
by those who pay water rates, 
is not encouraging to reform. 

These problems have been 


illustrated with a certain irony 
in the recent collapse of the 
dam at Carsington reservoir in 
Derbyshire, a ludicrously expen- 
sive pumped storage scheme. It 
need never have been butit had 
the Severn-Trent Water Autho- 
rity been prepared to buy 
surplus water available from 
the Anglian Water Authority's 
Rutland Water, involving only 
a 15-raDe pipeline to take it 
to Leicester, and had put their 

hearts into the development of 

water resources available by 
digging wells in the Notting- 
hamshire sandstone, another 
scheme which is uninteresting 
from an engineering point of 
view. Now, at Carsington, 
engineering on the grand scale 
has failed and the completion of 
the scheme, if it proves to be 
possible or desirable, will have 
cost at least three times the 
original estimate as well as, to 
date, four lives. 

If ever there was a time for 
a full-scale inquiry into the 
water industry, this is It. 

Roger Morton. 

Rose Cottage, 

Kirk, /reton, Derby. 



York Minster after the fire 


Competition in the professions Conserving the heritage 



From Mr A Wilson. 

Sir, — Sue Cameron's article, 
“Competition barriers begin 
to crumble ” ( July 31>, provides 
an accurate overview of 2be 
situation within the professions. 
It does not. however, emphasise 
the enormous confusion which 
now exists concerning both 
what can and cannot be done. 
The new liberalisation is at 
best a grudging nod towards 
relaxation of . the . L constraints 
which have been applied in the 
past There is tithe doubt that 
the new guidelines on what Is 
permissible will ' generate more 
confusion than utilisation. 

One of the greet problems Is 
that the professions, tike manu- 
facturing Industry before them, 
do not understand the dif- 
ference between marketing (or 
to give it is cosmetic appella- 
tion “ practice development ”) 
and advertising, PR -and promo- 
tion. All are used indiscrimin- 
ately and interchangeably. A 
great deal of money will be 
wasted until the distinction is 
made clear. There is little 
evidence to show that media 
advertising is the best way of 
spending very -Umited budgets 
but there' Is ample ‘ reason to" 
believe that there are other 


marketing tools which will be 
not only more cost-effective but 
will avoid the “ culture clash ” 
between self-perception of the 
professions and the commer- 
cialism they claim .to abhor. 

There was an American sur- 
vey in 1980 which purported to 
show that for each dollar spent 
on advertising -by lawyers some 
$7.93 in fees was generated. 
Advertising and market research 
experts would query both the 
claims and the techniques which 
managed to separate out the 
effect of media advertising from 
other activities. 

Before too many people pro- 
ject from the American experi- 
ence into the UK environ- 
ment. however, it must be 
remembered that the American 
legal system encourages litiga- 
tion. Lawyers can operate on 
a contingency pay system 
whereby the litigant pays noth- 
ing if he loses and only 
receives part of the damages 
if be wins. Thus much 
advertising encourages clients 
to litigate on matters that they 
might well not consider, or 
certainly would not consider, if 
faced wtth the risks of con- 
siderable costs. 

Aubrey Wilson. 

' Pemberton' House, 

Bast Hot ding Street; EC4 


From Mr A. Dean 

Sir, — Roy Strong's unkind 
remarks (July 26) about the 
efforts of Manchester's Art 
Gallery to raise the money to 
retain Duccio's Crucifixion in 
Britain should not go unchal- 
lenged. 

Really, what relevance has 
the cost of repairing the roof 
of the transept of York Minster 
to the cost of the Crucifixion? 


Since there are problems 
about the maintenance of build- 
ings housing our works of art 
perhaps he should be putting 
more effort into raising money 
to correct these deficiencies. 
This should preferably not be 
at the expense of those who are 
putting their backs into saving 
works of art for the nation. 

A. J. Dean. 

IS, Mereheath Park, 

Knutsford, Cheshire. 


Death of a great tradition 


Banking at the sharp end 
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From Mr S. Jary ■ 

Sir,— I was Intrigued by R. J. 
Pearce’s letter (August 2) “Not 
banking, just pawnbroking.” 
The impression is given that 
lending bankers have only, re- 
cently become, aware of the im- 
portance of professional cash 
flow forecasts, and profit pro- 
jections in order that the true 
.viability of a proposition, might 
be assessed. 

Now approaching retirement 
after some 40-odd years in bank- 
ing, quite often, at the “sharp 
end.” I hasten to put the matter 
into perspective and reassure 
your readers. 

I accept that the philosophy 
outlined >by Mr Pearce 
possibly had its roots . in 
a recession, but if so, it 
was more likely . to have been 


one in the early 19th century 
than in the 29th. The provision 
of security is an Important and 
often necessary “ long stop,” 
hut I well recall having been 
drilled in the balmy days of 

youth to understand that this 
was invariably the last con- 
sideration in an assessment. 
Management competence and 
reliability rank high in the 
order of things in corporate 
lending and, overriding all else 
is the question of whether the 
principals have both the ability 
and the will to honour their 
obligations. How else can one 
judge? The terms “cash flow 
forecasts” and “profit projec- 
tions " are themselves of recent 
origin, but I promise there is 
nothing at all new in the con- 
cept, certainly not to any 
banker of repute. 

S. A. Jary. 

5-10, Great Tower Street, ECS. 


From the Deputy President, 
Workers' Educational 
Association 

Sir,— The article by Kenneth 
Lawson and Michael Stephens 
(August I) on “The slow death 
of a * great tradition ’ " (in UK 
adult education) speaks with 
feeling of the materialistic 
values and blinkered approach 
of the Government to the fund- 
ing of the liberal adult educa- 
tion provided by “responsible 
bodies ” (mainly the extra- 
mural departments of universi- 
ties and districts of the 
Workers* Educational Associa- 
tion). As an active partner 
over many years with the uni- 
versities in the propagation of 
“ the great tradition the WEA 
shares their concern. It. too, is 
being subjected to cuts in grant- 
aid and to less direct forms of 
constraint which threaten the 
freedom of action essential to 
a democratic voluntary organi- 
sation. 

Yet the WEA is far from con- 
templating its own death, occa- 
sional reports of which have, in 
the past, proved to be greatly 
exaggerated. It is its firm pur- 


pose to fight on for the survival 
of a mode of education which 
concentrates upon the “great 
issues of life.” wbicb welcomes 
all adults whose sole qualifica- 
tions are willingness to learn 
and ability to stay the eourse, 
and wbich provides a common 
territory where people of every 
shade of opinion may meet and 
give a hearing to all views sin- 
cerely held and seriously 
argued instead of hiving off into 
groups of the like-minded to re- 
arrange their prejudices. 

As for “ poor Harold Wilt- 
shire,” who first spoke of the 
great tradition. I am glad to 
report that, as an elected vice- 
president of the WEA. he is 
actively engaged on its national 
committee in carrying on the 
fight. 

I recognise in Dr Lawson and 
Professor Stephens two staunch 
allies of the WEA and of the 
great tradition wbose views I 
greatly respect, but I find the 
tone of their article and of its 
title altogether too elegiac to be 
acceptable to their partners in 
that tradition. 

Elizabeth Monkhouse. 

9, Upper Berkeley Street, Wl. 


Decline in running the buses 


Strikes in the public sector 
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From the Employment Research 
Executive, Institute of Directors 

Sir,— I was surprised to read 
Philip Bassett’s comment in his 
article “ State sector strike 
claim refuted" (July 26) that 
“ The Institute of Directors and 
similar bodies have used’ their 
claims that .virtually all disrup- 
tive strike action occurs in the 
state sector to support calls for 
banning strikes -in the public 
sector, particularly in essential 
services.” 

This is. not and- never has 
been the- institute’s position. 
We do of .course, take -the view, 
ss do all busi n ess organisations, 
that strikes, in whichever sec-' 
tor of industry they occur, are 
almost always damaging and are 
often unnecessary. The argu- 
ment however, over disputes in 
the . essential services does not 
rest on their frequency but on 
the severity of the conse- 
quences. Disruption to services 
for which there Is rarely an 


alternative source of supply has 
and immediate and incalculably 
damaging effect from which the 
public rightly feel they deserve 
some protection. As you know 
the Government is committed to 
consulting on this problem and 
we await its proposals. 

On a more general level we 
certainly want to see a frame- 
work for .-industrial relations in 
Britain which will reduce the 
need or the incentive to resort 
to disruptive action. This is 
clearly a view which Is also 
held by a growing number of 
trade unions as a number of 
recent “no strike" agreements 
shows. 

The Department of Employ- 
ment’s figures make a debate on 
the problems of strike action 
.more . important than ever. 
Industry might not have such 
a good opportunity again and 
we should make sure that the 
chance is not lost 
A. B. Currie. 

116. PaU Math 
SW1 , 


From Mr S. Read' 

Sir.— -Prof M. Bees ley (July 
20) claims that the buses White 
Paper “attacks a serious prob- 
lem of economic decline realis- 
tically," 

Real costs per vehicle kilo- 
metre have risen in urban areas 
especially London, subsidies 
have also risen fastest in those 
same areas, thus ”... there is 
reason to believe that higher 
subsidies do lead to higher 
costs. 1 ’ This is an astounding 
conclusion, surely higher costs 
result from increasing traffic 
congestion. 

Public operators costs are 
above those of private 
operators, while these cannot 
be compared as one operates 
mostly express services, tours, 
excursions and private hire and 
the other operates mostly time- 
tabled services in urban areas, 
it is possible to compare costs 
within the public sector. 
National Bus companies casts 
average 66 per cent of 
Passenger Transport Executives 
costs. One explanation advanced 
is scheduling efficiency (work- 
ing time as per cent of paid 
time for crews) yet unfortu- 
nately the Monopolies and 
Mergers Commission discovered 
that West Midlands PTE was 
more efficient than the two NB 
subsidiaries examined. If 
scheduling efficiency does not 
explain the difference perhaps 
the differing costs of traffic 
congestion afford an explana- 
tion, this is mot considered. 

The trial areas: Norfolk, 
Hereford and Devon, bear no 
relation to Ihe problems of 
rising costs in urban areas. The 
level of revenue support in the 
shire counties is only £S0m 
compared to £426m in London 
and the metropolitan counties 


in 1982-83. Even if the results 
from these areas were conclu- 
sive the White Paper concludes 
"... Deregulation has not been 
sufficient to halt the overall 
decline in rural bus services 

As Prof Beesley states. “The 
problem starts with the fact 
that the “tax" system ( cross- 
subsidisation) has failed to 
maintain adequate bus 
services.” If the maintenance 
of adequate bus services is the 
problem, wby does the White 
Paper advocate the cutting of 
bus services? In the case of 
Southampton City services 
before “ adjustment ’* passenger 
demand declined by 18 per cent 
in II years, after adjustment a 
further 7 per cent of passenger 
demand was lost in one year. 
The most significant effect of 
the Hereford trial area was 
that it enabled "... Midland 
Red (West)’s management to 
negotiate a local improvement 
in productivity of 25-30 per 
cent,” 

If the White Paper is really 
concerned with free market 
forces then the first target 
should surely be the £l.6bn sub- 
sidy to company cars. Even the 
Institute of Economic Affairs 
believes that car drivers should 
pay for the costs of congestion 
they cause. This White Paper 
is not remotely concerned with 
maintaining bus services or the 
operation of a free market, ir 
is the latest in a long line of 
attacks on bus workers and 
users. I am surprised that Pro- 
fessor Beesley should want to 
defend it in any way. 

Simon Read, 

Management Centre, 

University ol Aston, 

Costa Green, 

Birmingham. 


A MINORITY of the British 
population works, and a declin- 
ing minority at that Official 
figures show that a record 
number of people are now un- 
employed and there Is little 
prospect of much change in the 
years ahead. But although the 
3m unemployed are one of the 
smaller groups in the vast non- 
working population— -there are 
many more schoolchildren, pen- 
sioners and non-working 
spouses— they represent a 
social tragedy. Most want to 
work and their inability to find 
a job leads to loss of self- 
esteem, social and family ten- 
sions and a barely adequate 
economic existence. 

Many have argued, this Gov- 
ernment included, that the 
shake-out -~„f labour which bas 
caused 13 out of every 100 
members of the workforce to 
sit on the sidelines was neces- 
sary before British industry 
could be restructured to gener- 
ate economic prosperity in 
which new jobs would be 
created. 

A world-wide shake-out. 
accelerated by global recession, 
has led the International 
Labour Organisation to esti- 
mate that lbn new jobs would 
be needed between now and 
2000 to provide full employ- 
ment. 

Yet there is nothing new 
about this problem. Charles 
Handy, visiting professor at 
the London Business School, 
pointed out in a recent book* 
that : 

• Britain has created jobs 
before — between 1932 and 
1937 it increased the number 
of jobs by 2.25m and reduced 
unemployment by 1.25m. 

• The UK has lived with a 
growing labour force before. 
Between I860 and 1960 the 
labour force nearly doubled and 
so did employment. 

• The country bas survived 
structural change before — 
agricultural jobs fell from 25 
per cent of the labour force to 
under 3 oer cent in the same 
100 years but all were absorbed 
into new industries and more 
occupations. 

• It has seen technological 
change before — between 1B60 
and 1960 the caniial employed 
per worker doubled but output 
trebled. Automobiles replaced 
horses and society adjusted. 

Society will again adapt. The 
difference tbis time could be 
ihatf technological advances are 
qualitatively such that newer 
jobs might be more difficult to 
create in large quantities except 
in the low wage and service sec- 
tors. Moreover, a substantial 
long-term core of unemploy- 
ment might remain over what 
could be a lengthy transition 
period. So the adaptation will 
probably have to involve both 
new approaches to work and, 
as people's material and leisure 
expectations are rising, to the 
ways in which people receive 
money. 


Jobs in Britain 


A work cocktail 
that everyone 
can taste 

By Robin Pauley 



Seeking work in a Job Centre 


Hugh Rauiicdga 


One answer to the money 
problem might involve rearrang- 
ing the structures of income, 
taxation and benefits — perhaps 
through negative income tax. 
perhaps through a national 
income nr basic income scheme. 
The Government, institutions 
and academics are all paying at 
least some attention to this. 

What is not on the British 
agenda is future attitudes to 
work itself. However, in West 
Germany a debate has been 
fired by the recent industrial 
strikes. These were not. per xe. 
for more money but for fewer 
working hours — that is for 
more money in kind (leisure 
time) rather than cash. 

Broadly, in Britain the work 
pattern has been built round a 
100.000-hour working life — 
around 47 hours a week for just 
over 47 weeks a year for 47 
years. The growing incidence 
of a 35-hour week and longer 
holidays is reducing the work- 
ing life to 75.000 hours. 

The trouble is that the 
inevitable move during the rest 
of the century to 50,000 hours 
— 32 hours a week for 45 weeks 
for 35 years — will not, of itself, 
create any more jobs. But if 
most people under 20 and over 
60 were not seeking job work, 
the dole queues would be lm 
people shorter. 

Professor James Meade, in 


the last T. JL Marshall 
memorial lecture, tried to deal 
with the competing problems 
of new technology and 
inadequate income, saying: 
“Surely there must be a belter 
way of organising our institu- 
tions so that new technologies 
wbich could enable everyone to 
have a higher standard of 
living ihan before will not 
threaten to lead to disastrous 
situations? My answer would 
be to attempt to devise wage- 
setting institutions which would 
allow the real wage rale to fall 
to the extent necessary to pro- 
vide employment opportunities 
to all who sought them but to 
combine this with fiscal and 
other institutions which en- 
sured that, directly or 
indirectly, everyone enjoyed a 
fair share of the profits earned 
on the robots, computers and 
tapes and indeed on property 
in general. 

“In these circumstances the 
setting of the real wage at a 
level low enough to provide 
employment opportunities to all 
who sought them does not, of 
course, imply that employ- 
ment will be on as big a scale 
after the technological improve- 
ments as it was before them. 
The technological improve- 
ments will have greatly 
increased real income per head 


and the fiscal arrangements will 
have ensured that this is 
enjoyed by all workers. History 
demonstrates that as income per 
head grows, people take out a 
large pan of their increased 
standards in the form of 
increased lelsure-shorter hours, 
later entry into and earlier 
retirement from the labour mar- 
ket, longer holidays and so on. 
There will be less seeking work, 
and the wage rate will have io 

be kept down only to the level 
needed to satisfy this reduced 
demand for work opportuni- 
ties.” 

This changing relationship 
between work and free time ’’ 
has led Mr Handy to put for- 
ward a radical corollary: while 
some w-i]l always work all the 
hours they can and be fully 
satisfied with this, others could 
end up with a work 
*’ cocktail" or portfolio — 
a mixture of “job work.” 
“marginal work" and “gift 
work ”, the balance changing as 
wo go through life. The job. 
from say mid 20s to end 40s. 
should provide enough money 
to enable basic provision to be 
made throughout our lives. 
Marginal work, th.tt is work 
done for extra earning*, might 
have a greater importance 
towards the end of the work- 
life. 

Gift work — which includes 
not only tliv jobs we do for 
ourselves, such as pardoning, 
shopping and mending, but also 
all voluntary work outside the 
home — produces no income 
but might give starus in The 
community or friendship. Job 
work can someumes produce 
money without any sraw of 
belonging. The key would be 
to imbue all the different sorts 
of work with siatus and respect, 
enabling many more people to 
be doing something which they 
and their neighbour* regarded 
as worthwhile. 

This would erode the present 
divisions between the lucky and 
largely prospering group in 
work and the unlucky, frus- 
trated and often impoverished 
proup out of work. 

The catch is that this requires 
a dramatic change In society's 
attitudes towards work and how 
it is rewarded. But unless there 
is such a shift, the unemploy- 
ment problem seems certain to 
worsen, a* Britain moves from 
a manufacturing to a knowledge 
based economy, making it in- 
creasingly difficult for today’s 
industrially skilled middle ranks 
to find jobs. 

What seems to be needed now 
is a calm dtbate not only about 
the future of work but also 
about the sort of life which 
awaits both in and out of 
employment. Thus Car, dis- 
cussion has centred on the 
financial resources likely to be 
available for society, but not 

on the way in which the lives 
dependent on the money might 
in future be more 
advantageously lived. 

* The Furure ol Work by Charles Handy. 
Blackwell. Cl 6.50. 
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ID OURTENANTS, THIS MAN 
WILL SOON BE AS RENOWNED 

HeS James Nass, the Exec- AC TD lunch to a grand reception, 

ut-ive Services Ditwror ar -*■ WXV In short, our Executive 


the Pan Am Building. Services Director is the 


And he epitomizes our 
civilized approach to business. 

Hes your transportation coordi 
nator wjaen you need limousines, pri 
vate planes, helicopters or yachts 
He’s your inside connection for the 
atre tickets, hotel and restaurant 
reservations. 

He’s your source for spe- 
cialized business services 
including teleconferencing, 
word processing and trans- 
lations. 

He can even arrange for ca- 
tering. From a simple working 



one person who can han- 
dle all the important details you always 
wished you had someone to handle. 
And as a tenant, his services are always 
available to you without charge. 

Its one extra amenity in a build- 
ing overflowing with amenities. Not 
the least of which is our ad- 
dress itself. 

If your company is con- 
sidering a move, call Metro- 
politan Realty Management, 
Inc. at 212-986-2100. And dis- 
cover how civilized working in. 
New York can be. 
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COMMISSION SEEKS 20 PER CENT REDUCTION IN EEC OUTPUT 

Ferromanganese cuts sought 


BY IVO DAWNAY IN BRUSSELS 

THE EUROPEAN Commission has 1 
called on Community producers of 
high carbon ferromanganese to 
submit detailed plans by the end of 
September for cutting total EEC 
capacity by 20 per cent 
The move follows a ruling by the 
Commission's competition directo- 
rate earlier this year outlawing an 
informal agreement between eight 
Community companies, along with 
several outside the EEC, which 
breached competition rules. 

Demand far ferromanganese, an 
alloying element used in steel pro- 
duction, has been steadily decli n i n g 
due to the worldwide reduction in 
steelmakiog and improved steel 
production techniques. 

According to the Commission, 
Community capacity is geared to 
1.3m tonnes a year while demand is 
not expected to exceed 700,000 
tonnes for the foreseeable future, 
imports /ram Norway, South 


European steelmakers have agreed on bow they will share steel output 
quotas set by the EEC until the end of 1985, a West German steel asso- 
dathm spokesman said, Baiter reports from Brussels. Sales chiefs of 
members of Eurofer, the European steelmakers* group, initialled the 
“Eurofer Four” agreement in hris lad Thursday, but it has still to be 
ratified. 


Africa and Portugal account for 25 
per cent of the total Community 
mar ket, which is valued at about 
$25 m (£19.2m) a year. 

The Commission demand for a 20 
per cent capacity cut came in a let- 
ter to the producer companies at 
the end of last month. This warned 
that the market must be regulated 
by the Commission and called for a 
stringent restructuring programme. 

The letter went on to propose 
that the new cuts, if approved, 
would be introduced from October 1 
and reviewed at the end of the year. 

If the arrangements proved satis- 
factory, they could continue until 


the end of 1985 - the scheduled con- 
clusion of the main steel industry 
restructuring programme. 

Industry observers said last night 
that restructuring the ferromanga- 
nese sector might be achieved with- 
out closures, as existing plants 
could be adapted to other uses. 
However, it is possible that some 
shutdowns and redundancies would 
be necessary. 

The eight Community companies 
involved are Thyssen and Peine- 
Salzgitter of West Germany, Italgh- 
isa and Eiit of Italy. Societe Paris et 
Outreau and Societe NouveUe de 
Pompey of France, the British Steel 


Corporation and Belgische Ver- 
nootschap Mangaanprodufctie of 
Belgium. 

• EEC anti-dumping investigators 
are to examine allegations of under* 
pricing of Spanish sheet polysty- 
rene in the Community market, it 
was announced yesterday. 

The inquiry follows complaints 
from EEC producers that the price 
of the product on the domestic 
Spanish market suggests that sales 
to the Community are set at cost or 
below. 

They say that Spanish exports to 
the EEC have doubled each year 
since 1980 totalling 4,500 tonnes, or 
8.5 per cent of total EEC sales at the 
end of last year. 

Hardest hit is the French market 
where Spanish sheet polystyrene, 
principally used for making con- 
tainers for the food industry, has 
taken 13 per cent of total sales, re- 
ducing production and profits. 


Jaguar to 
hold ballot 
for shares 

By Alison Hogan in London 

JAGUAR, the luxury car maker 
being sold by BL, Britain’s state- 
owned vehicles group, is to hold a 
ballot for applications of up to 1,000 
shares, after being inundated with 
requests for small amounts of stock. 

The weight of applications has al- 
ready led to a 24-hour delay in deal- 
ings in the shares which will now 
begin on Friday on the London 
Stock Exchange. Strong European 
and UB. buying is expected. 

“The company allotted as many 
shares as possible to the small in- 
vestor, but a ballot was unavoid- 


JAGUAR SHARES 


Applied for 

Allocated 

100-400 

100* 

500-000 

200* 

1.000 

250* 

1,100-1,900 

250 

2JK»-3,000 

300 

3500-4,000 

400 

to 30,000 

10%t 

30, 000-500 ,000 

10% 

550,000-950^X70 

11% 

more than lm 

12% 

* BybaUot 


I After rounding up application to next 
thousand 


able," said Mr Robert Dutton, of 
Hill Samuel,' advisers to Jaguar. 

An investor who applied for up to 
400 shares has a one- in-eight 
chance of being allotted 100 shares 
in the ballot. Those in the 900 to 
1.000 band have a one-in-two 
chance of being allotted 250 shares. 

Investors who applied for be- 
tween 1,100 and 1,900 shares will re- 
ceive 250 shares, after which the 
bands rise in 1.000s, scaled down to 
10 per cent, rising at the top end to 
12 per cent of applications for lm 
shares or more. 

When the offer for sale of 177m 
shares at 165p closed at 10am on 
Friday, Barclays Bank new issues 
department had received 320,000 
valid applications, worth more than 
£2 44m (S T, .4m) of which 240,000 ap- 
plications were for up to 1,000 
shares. 

Letters of acceptance will be sent 
on Thursday to about 40.000 suc- 
cessful applicants in the ballot, out 
of the total of more than 240,000. 

BL shareholders and employees 
of Jaguar and BL. who together ap- 
plied for 20m shares, have had their 
preferential applications satisfied 
in fulL 

Brokers and Jobbers (market 
makers) are beginning to mark 
down the more optimistic forecasts 
of the premium the shores are 
expected to fetch when dealings be- 
gin. 

Those who have applied for 
shares planning to take a quick 
profit, have talked optimistically of 
a 40p premium over the offer for 
sale price of 165p. Jobbers are look- 
ing for a price of around I90p. 

UK institutions which wish to top 
up allotments already received are 
expected to wait to see if the price 
goes to a high premium of perhaps 
200p. 

Details, Page 15 


Bonn row looms over delivery 
of MBB helicopters to Iraq 


8Y RUPERT CORNWELL IN BONN 


THE SALE to Iraq of militarily 
equipped West German helicopters, 
manufactured under licence in 
Spain, is causing renewed embar- 
rassment for the Bonn Government 
over its dealings with participants 
in the Gulf war. 

Messerschmitt - Bolkow - Blohm 
(MBB), the leading West German 
aerospace and defence concern con- 
firmed yesterday that 24 of its 
Bo 105 helicopters - some equipped 
with Swiss-manufactured Oerlikon- 
Buhrle guns - have been delivered 
to Baghdad. 

The helicopters were manufac- 
tured by the Spanish Casa concern, 
in which MBB has an 11 per cent in- 
terest The West German company 
insisted last night that Casa had the 
right under the licence agreement 
to produce the Bo 105 for export as 
well as for the domestic market 


A spokesman also declared that 
the helicopters involved were the 
civilian model of the Bd 105, and not 
the anti-tank version developed for 
the West German army. To the best 
of MBB's knowledge, Iraq intended 
to use them primarily for “liaison 
purposes." 

The company furthermore cate- 
gorically denied reports that some 
of the helicopters carried the HOT 
antitank rocket developed by the 
French company Euromissile, in 
which MBB has a 50 per cent inter- 
est 

Despite the emphasis by Herr Pe- 
ter Boenisch, the Government spo- 
kesman. yesterday that it was up to 
Spain to determine where such 
equipment was sold, the issue 
raises delicate problems for the 
Bonn Government 

With Germany’s highly re- 


strictive arms export policy it is dif- 
ficult to reconcile the sale of mill 
taiy equipment to areas of tension 
such as the Middle East 

Also, confirmation of the deal 
comes just a fortnight after a well- 
publicised visit to Tehran by Herr 
Hsns-Dietrich Genscher, Foreign 
Minister, the first high-level visit by 
a West European minister since the 
Khomeini regime came to power in 
1979. His talks with Iranian leaders 
appeared to underline the compara- 
tively good state of relations be- 
tween the countries. 

Since then, however, reports 
have resurfaced that a West Ger- 
man pesticide plant supplied to Iraq 
bas in fact been making poison gas 
for use in the Gulf war against Ira- 
nian soldiers. These have now been 
compounded by news of the MBB 
helicopter delivery to Iraq. 


Greece to buy 40 Mirages 


BY OUR ATHENS CORRESPONDENT 


GREECE intends to buy 40 French- 
made Mirage 2000 interceptor air- 
craft as part of a S2bn purchase of 
up to 100 new jet fighters for its air 
force. 

A Government announcement re- 
leased yesterday said both a Euro- 
pean and a US. fighter will be se- 
lected in what will be Greece's big- 
gest-ever arms order. 

Prime Minister Andreas Papan- 
dreou said last week that a decision 
on the two types of strike aircraft 
would be made from the Dassault- 
Breguet Mirage, General Dynamics 
F-lfc and the Northrop McDonnell 
Douglas F-18A. He said the decision 
would be made by October 1. 

The choice of both a French and 


U.S. aircraft is thought to reflect 
the Socialists' policy of reducing the 
country's traditional dependence on 
U-S- weaponry. 

Defence experts in Athens be- 
lieved the Mirage 2000 would match 
either U.S. aircraft as a fighter and 
emphasised its political advantages. 
Mirage spares or ammunition 
would not be subject to a possible 
arms embargo in the event of a 
Greek-Turkish crisis. 

The Government said the deal 
would include the manufacture of 
spare parts and some sections of 
the aircraft at Hellenic Aerospace 
Industry. 

If Greece buys only 80 aircraft, 
the purchase will be split equally 


between the Mirage and the US. 
aircraft. But if the government de- 
cides it can afford 100 fighters, they 
will be divided in a 60-40 ratio. 

Financial consideration would fa- 
vour 60 U.S. fighters to 40 French, 
since Greece could use a slice of its 
annual $500m in US. military cred- 
its to pay for a US. aircraft. 

Credit problems appear to have 
influenced the Prime Mini ster's de- 
cision last week to drop the Torna- 
do strike bomber, made by the Brit- 
ish-West German- Italian Pan avia 
consortium, from the short list of 
contenders. 

Although the Greek air force fa- 
vours the more advanced F-18, the 
F-16 is cheaper. 


Court upholds UK union ban 


BY RAYMOND HUGHES AND PETER RIDDELL IN LONDON 


THE BRITISH Government yester- 
day won an appeal against a High 
Court ruling that a ban on trade 
unions at a top secret radio listen- 
ing post was unlawful. 

Three appeal court judges in Lon- 
don ruled unanimously yesterday 
that the court could not interfere 
with the ban because it was im- 
posed in the interests of national 
security 1 . 

They overruled a High Court de- 
cision last month that the ban was 
invalid because the Government 
failed to consult unions at the Gen- 
eral Communications Headquarters 
(GCHQ) at Cheltenham, Gloucester- 
shire. Yesterday’s verdict, however, 
does not settle the issue. 

The six Civil Service unions in- 
volved in the ban were given leave 
to appeal to the House of Lords - 
the ultimate process of appeal in 
the UK - and resolved to continue 
their fight. 

Lord Jane said that ministers 
were the sole judges of what the na- 
tional security required. 


“There may well be areas where 
the court may be entitled to inquire 
into the exercise of the Royal Pre- 
rogative, but there are certainly 
other areas where such inquiries 
are not permitted. 

“Such an area is any action taken 
under the Royal Prerogative which 
can truly be said to have been taken 
in the interests of national security 
to protect this country from its en- 
emies or potential enemies. “This is 
such a case." 

The Royal Prerogative is the tra- 
ditional power of the sovereign to 
make rulings outside the scope of 
statute law. In modern times the 
use of what remains of that power 
has come to be exercised by the 
government 

The Cheltenham ban, announced 
on January 25, was imposed by Mrs 
Thatcher in her capacity as Civil 
Service Minister under Article 4 of 
the Civil Services Order in Council, 
1982. 

The Article empowers the minis- 
ter to make regulations or give in- 


structions relating to civil servants' 
conditions of service. 

The reaction of the unions and 
Labour Party leaders was a mixture 
of dismay and outrage. 

Mr Neil Kinnock said that when 
the courts allowed government 
alone to decide what national secur- 
ity was “they give government an 
unlimited licence which is open to 
abuse and which contradicts all the 
values of our democracy." 

If necessary the case should go to 
the European Court of H uman 
Rights, Mr Kinnock said. 

Labour’s shadow Civil Service 
Minister. Dr Oonagb McDonald, 
said the judgment failed to take ac- 
count of the fact that the right to be- 
long to a trade union was a basic 
human freedom. 

The news is undoubtedly a major 
relief to Mrs Margaret Thatcher, 
Prime Minister, and fellow minis- 
ters since Tory MPs have been wor- 
ried that the Government had pre- 
viously been exposed to accusations 
of "breaking the law." 


World Weather 



s 

e C 

:b 

•F ! 

73 

tUnnok 


-c 

•F 

Bataga 

C 

'C 

X 

‘F i 
79 

Ufeg 


•c 

*F 

Atoefca 

S 

3 

W 1 

Fm 

S 

29 

84 i 

Mata 

S 

32 

SO 

Sood 

f 

32 

a j 

Him 

t 

29 

sz 

fern 

F 

31 

SB 

urea 

C 

33 

B£ 

S«W m 

c 

32 

S3 

Anaoiaa 

s 

II 

63 

Fimttut 

c 

IB 

84 

Mian 

C 

y. 

86 

Sudduta 

F 

73 

72 


s 

30 

66 ! 

FhU 

s 

2 

12 

Mai 

F 

21 

92 


F 

21 

70 

Bohan 

f 

31 

93 | 

Gama 

s 

22 

1! 1 

Mosou 

S 

23 

73 


R 

19 

84 


c 


SO 

fiMar 

F 

27 

81 

fcd 

4 

19 

66 

la?* 

C 

3* 

93 

bau 

F 

25 

73 

QoonsE) 

F 

16 

61 

Santi 

F 

:* 

A 

fare 

S 

a 

86 

Bern: 

S 

.•8 

34 

s* 

S 

75 

77 

Mata 

F 

28 

82 

fare 

a 

— 


Ugn* 

s 

r 

90 

H lung 

C 

23 

84 

NwQefo 

C 

34 

84 

MAre 

F 

a 

84 

Gab* 

F 

21 

70 

knshKt 

- 

— 

— 

tenTiA 

S 

23 

73 

Tewde 

8 

28 

79 

Borne 

s 

•n 

12 

Umtmm 

c 

15 

53 

fax 

s 

24 

17 

fa* 

C 

23 

84 

oat 

c 

n 

59 

IimM 

f 

JB 

m 

Dora 

s 

78 

B2 

Trow 

c 

73 

64 

Sudan 

F 

V 

77 

Jasqr 

s 

tl 

S3 

Mo 

F 

15 

Si 

7m 

£ 

39 

86 

Bondi 

r 

19 

a 

Jo bug 

s 

IS 

SI 

Maw 

f 

28 

88 

Man 

c 

25 

77 

Sudani 

F 

M 

w 

La Pita 

5 

23 

77 

Piagw 

F 

21 

70 

taco 

s 

29 

84 

fihm 

• 

- 

— 

Uw 

- 

— 

— 


C 

IZ 

54 


F 

22 

72 

Cm 

F 

31 

u 

Lisbon 

$ 

29 

84 

BafcJo 

- 

— 

— 


s 

24 

75 

Caption 

F 

lb 

59 

loom 

F 

26 

19 

am 

F 

29 

84 

iMtk 

F 

20 

63 

Cndh 

CsiHio 

Caotaaga 

Cots 

5 

S 

s 

25 

19 

32 

77 

GG 

SO 

Item 
Issfagda 
lure burg 
Mate 

S 

C 

C 

s 

20 

19 

15 

26 

68 

68 

59 

79 

/Mmff *s fgsawtoy- 

C-OwJt D-Dnufa f-Fai* Fo-Fco H-Hjrf R-Bm 

IMh 

F 

18 

fit 

j Mren 

F 

29 

si 

| S-Sca Sl-Slea Sfl-Snte T-lkasdar 




Berlin— Moscow links 


Continued from Page 1 

ty and expand" cooperation with 
die Soviet Union and its allies. He 
said that would be a permanent “ac- 
tive contribution" by East Germany 
to strengthening the Communist al- 
liance. 

East European diplomats in East 
Berlin said the East German state- 
ment could be seen as an attempt to 
ralm apparent Soviet fears that 
East Be rim was ready to increase 
its economic contacts with West 
Germany at the cost of the Soviet 
Union. 

The East German news agency 
said the talks between the two eco- 
nomics officials were "open-minded 
and cordial” and ended in “fraternal 


agreement’ They are said to have 
contributed to co-ordinating the 
economic plans to East Germany 
and the Soviet Union for the next 
five-year plan, beginning in 1986. 

Hungary bas praised East Ger- 
man policy towards West Germany 
by noting in the current issue of the 
political magazine Magyarorszag 
that East Berlin had shown in re- 
cent months that the small Euro- 
pean countries should do every 1 
thing to continue detente. It lauded 
Herr Erich Honecker, the East Ger- 
man leader, who was criticised by 
Pravria, for saying that the two Ger- 
man states shared a "community of 
responsibility." 


Malaysia 
awards 
$297m 
urban rail 
contract 

By Wong Sulong in Kuala 
Lumpur 

A CONSORTIUM of French, Bel- 
gian and Malaysian companies has 
been awarded a 697m ringgits 
(S296.8m) contract for the first 
phase of a five-phase 2J5bn ring- 
gits rail commuter system for Kua- 
la Lumpur. 

Datuk Shahrir Samad, Federal 
Territory Minister who disclosed 
that the Cabinet bad given the ap- 
proval for the contract, said the 
companies involved are Spie Batig- 
□olles of France, a Belgian group 
under Associated Belgian Consor- 
tium Master Carriage of Malay- 
sia. 

The rail system will cover 52.5km 
between Kuala Lumpur and its sub- 
urbs, and the first phase will run 
for 16.6km between SentuJ in Kiuaia 
Lumpur and Petaling Jaya. It is to 
be ready by 1988. 

Officials said the Belgian share of 
the first phase would be 30 percent, 
the French company would take 25 
per cent and the rest would be for 
Malaysian companies under Master 
Carriage supervision. 

Datuk Shahrir said the Belgian 
and French governments bad prom- 
ised soft loans worth 50m ringgits, 
while part of the costs would also be 
met through the sale of land along 
the route. 

In addition, the foreign compa- 
nies have agreed to buy Malaysian 
goods, excluding rubber and palm 
Oil, to the value of their contracts. 

The rail project is based on a fea- 
sibility study by American consult- 
ants Wilbur Smith Associates of Co- 
lumbia, made three years ago. It en- 
visages the carriage of 20,000 com- 
muters an hour to relieve traffic 
congestion to the year 2000. 

• Malaysia hopes to export car 
parts and cars in the near future, 
following the commissioning of its 
600m ringgits national car plant 
next year. Dr Mohammed Mahat- 
hir, the Prime Minister said. 

Dr Mahathir, who inspected the 
Malaysian car plant being con- 
structed on a former rubber estate 
outside Kuala Lumpur, said a Brit- 
ish company, which he declined to 
name, had shown interest in buying 
40,000 of the Malaysian cars. 

Doors open for foreign investors, 
Page 3 

Merrill Lynch 
agrees to buy 
Becker Paribas 

Continued from Page 1 
represents the first big foreign as- 
set disposal by a French nationa- 
lised bank since the state takeovers 
in February 1982. 

It ends a chequered pattern of 
Paribas involvement with Becker, 
which among its other activities, 
bas been active in arranging UJS. 
commercial paper offerings for 
leading French borrowers. 

Becker, which has suffered from 
the continued shakeout on the US. 
securities market over the past two 
years, made losses in the first half 
of 1982. Paribas officials maintain 
that it has since returned to profits. 

Its management was changed 
last year when M Herve Pinet, Pari- 
bas's director general, was brought 
in to head Becker's board. 

Paribas accompanied the move 
earlier this year with a statement 
that it proposed increasing Becker's 
total capital resources share capi- 
tal, reserves and long-term borrow- 
ings - to S300m from S220m. The to- 
tal cost to Paribas of its Becker in- 
volvement is not, however, known. 


U.S. barriers 
to rise against 
textile imports 

Continued from Page 1 

na, although the biggest precentage 
rise in imports was from the devel- 
oped countries of Europe and Ja- 
pan. 

The latest regulations affect ori- 
gin marking. It is quite common in 
the industry for a yam to be spun in 
country A. made into a fabric in 
country B and turned into a fin- 
ished article of clothes in country CL 
It would then bear an origin label: 
Made in country C. 

Thai third country might be one 
with a liberal quota of exports to 
the US. or other Western European 
countries. The U5. now wants 
much more detailed documentation 
of origin to stop producers switch- 
ing manufacture from country to 
country to take advantage of quo- 
tas. 

According to Mr Michael Sze, 
Deputy Director of Trade for Hong 
Kong, the result will be to confuse 
producers, who will no longer be 
sure if their goods will be allowed 
into the U-S. even though they have 
been licensed properly in accord- 
ance with bilateral agreements. 


THE LEX COLUMN 

STC keeps; the 
City on hold 


The UK equity market was as flat 
as a mill-pond yesterday which, af- 
ter all last week's excitement, was 
the best that the Jaguar stags could 
reasonably have hoped for. The size 
of the premium in first dealings re- 
mains entirely a matter of conjec- 
ture but, even if the share price 
roars away from the grid, the Brit- 
ish Government can take comfort 
from the evidence that, if British 
Telecom is priced right, there 
should be no shortage of takers. 


STC 

There is nothing like a takeover 
to divert the audience's attention 
from the routine matter of semi-an- 
nual results, but although STC has 
timed its approaches on ICL at just 
the right moment for strategic con- 
siderations to lift the City of Lon- 
don’s eye away from mere trading - 
SICs educational video expound- 
ing the imperatives of technological 
convergence was another distrac- 
tion yesterday - the profit figures 
for the six months to June would in 
any event have stood up under nor- 
mal scrutiny. 

The total of C52.2m before tax is 
in line with most of the market’s 
calculations, and STCs guarded op- 
timism on current trading - played 
with the dead bat necessary to 
avoid making a formal profit fore- 
cast - suggests that C120m for the 
year is within reach, whether or not 
the bid for ICL goes through. This 
could be achieved, moreover, de- 
spite the still rising burden of 
spending on capital equipment and 
research, some 50 per cent heavier 
than in 1983. 

Admittedly an 8 per cent growth 
rate in the telecommunications 
business looks a touch restrained, 
but the continuity of TXE4 sales at 
least implies a long and profitable 
obsolescence. In its other opera- 
tions STC appears to be pushing 
ahead vigorously, especially in com- 
ponents and distribution, where it 
has been taking advantage of a 
tighter component market and of 
past exercises in cost-cutting. 

The order intake of L800m in the 
first half of 1984 indicates that 
short-term growth - at any rate in 
sales - is not being hampered by 
the running-off of the Anzcan sub- 
marine cable contract 

Yet the more seriously the mar- 
ket takes the STC convergence the- 
ory, the more it is likely to look for 
STC to do something along the lines 
of its offer for ICL. If STCs argu- 
ment is taken at face value, it needs 



to patch a large technological hole 
in the next few years, and ICL’s 
coming generation of computers 
could be tailored to fit 

After an initial shudder, indeed, 
when it not unnaturally fitted tills 
suggestion into a late-summer pat- 
tern of merger-mania, the market 
does seem to be coining to .terms 
with the idea. 

STCs share price has recovered a 
few pence of the lost ground - it 
was up 2p yesterday at 27p - and 
ICL’s shares remain just a. fraction 
above the offer at 81p. 

Nobody can be entirely convinced 
as yet that this marriage is much 
more than a matter of convenience 
- STC might have got the same ef- 
fect with other alliances - but it is 
not being written off in quite the 
same way as Thom/Aerospace. 


Merrill/Becker 

Their disastrous mutual involve- 
ment in the affairs of Sun HungKai 
in Hong Kong seems not to have 
soured relations between Merrill 
Lynch and Paribas one jot Presum- 
ably operating on the assumption 
that lightning never strikes twice in 
the seme partnership, Merrill has 
agreed to take Becker Paribas, tee 
Wall Street securities business, off 
the hands of the French bank.. 

Merrill ~ is funding the deal 
through, the issue of its own equity, 
with the curious result that the 
French Government will end up in- 
directly as a principal shareholder 
in the largest securities firm on 
Wall Street Nor. is that the only 
oddity. The transaction values 
Becker at around SlOOm, which 
looks remarkably cheap when set 
against the company's last pub- 
lished equity of S176m and the stat- 
ed intention of Paribas - when it 
bought out the minority earlier.tfais 


. year - to inject more capital into 
' the enterprise. 

But, even if Merrill is nat paying 
qver the odds for Becker, it Jsdiffi- 
cult to see what strategic objective 
will be served by the deal. Becker 
has a useful presence in the com- 
mercial paper . and fixed-income 
markets but tbeh Merrill is not ex- 
actly short of skills there itself. The 
Merrill herd has been thundering in 
*so many unprofitable . directions 
over the past few years that the ar- 
rival of a- new chief ^executive two 
months ago was thought to herald a 
period of retrenchment and atten- 
tion to the cost base of the core 
brokerage business.. But it is hard 
to keep a good investment banker 
down on Wall Street and Merrill 
may have reckoned that Becker 
looked a snip compared, for exam- 
ple, with the prices being paid for 
securities firms in London. 


Glynwed 

For all its -conspicuous manage- 
ment strengths, Glynwed bas never 
really managed to convince the 
market that it comprises more than 
a bewildering collection of unfash- 
ionable businesses. Yesterday the 
group announced an increase of 
more than 50 per cent, to E123m, in 
pre-tax profits for theabc months to 
March and forecast that the second 
Tialf should look even better. The 
shares, however, responded with a 
Ip foil tol44p, where they yield a 
prospective 9 per cent 

If anything; it was Glynwed' s 
most unfashionable businesses 
which did best of all in the latest six 
months.’ UK operating profits were 
up 35 per omit in toto to £15m, with 
the Ductile acquisition providing 
substantial .gains from economies 
of scale in toe steel and tube divi- 
sions. Overseas a recovery from 
loss in toe US. broadly counterbal- 
anced the effect of dismal trading 
conditions in South' Africa, while 
toe - group's: announcement that it 
was withdrawing from the US. B re- 
man Steel. operations answered a 
principal criticism of toe group’s 
strategy. 

- Glynwed ■ funded acquisitions to- 
talling C4m .from rash flow in toe 
first six months and, helped by the 
S9m proceeds from Bremen, should 
reduce its debt toequity ratio by at 
least five paints to around 45 per 
cent by toe yearned. Profits, mean- 
while, should canter, on to around 
£29m... Whether, .that .would ...be 
enough to impress the market.is 
anyone’s guess. V - . 
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Front runner in sight 
for Creusot-Loire rescue 


BY DAVID MARSH IN PARIS 

FIVES Cail Babcock, the French 
private sector machinery and indus- 
. trial equipment group, has emerged 
as a front runner among the compa- 
nies being sought by the French 
Government to take over part of the 
assets of the bankrupt Creusot- 
Loire engineering concern. 

The Government has been work- 
ing painstakingly lor the last month 
on drawing up a financial and in- 
dustrial rescue for large parts of the 
disparate activities of Creusot- 
Loire, which was placed in receiver- 
ship at the end of June as France's 
biggest post-war bankruptcy. 

But efforts to find a solution have 
been hampered by the complexity 
of the group's structure and differ- 
ences between the Government and 
the court appointed official, M Hu- 
bert Lafont appointed to adminis- 
ter. Creusot-Loire's affairs after the 
restoration of the Company’s board 

- fia# series of contacts which have 
ateeVtaen complicated by last 


Australian 
deal for 
Chuan Hup 

SINGAPORE - Chuan Hup Marine 
has bought a 30 per cent interest in 
Lombardo Marine, an Australian 
company with interests in commer- 
cial fishing , shipbuilding and a ho- 
tel and travel agency, for AS3.6m 
(U-S-S3m) cmh, or- AS40 for each of 
90,000 shares. 

Another Australian company,' 
Forsayth Oil and Gas, with mining 
and oil leases on and'offshore in 
Australia, has acquired a 15 per 
cent interest in Lombardo Marine, 
and Travoll, a nominee company 
beneficially owned by one of Chuan 
Hup's directors, has bought a 5 per 
cent stake. 

Chuan Hup said the purchase 
conformed with the company’s 
planned expansion In offshore oil- 
field services. AP-DJ 


month's French Government re- 
shuffle, Elves Gail, which was 
formed out of a series of mergers in 
the 1970s partly involving the 
French subsidiary of Babcock and 
Wilcox, has been approached about 
taking on industrial leadership of a 
new group of Creusot-Loire share- 
holders. 

The group, which would also in- 
clude nuclear reactor company 
Framatame, steel group Usinor and 
nationalised banks and financial in- 
stitutions, would take over key 
Creusot-Loire assets centred on its 
steel, energy, weapons and trans- 
port activities. 

The number of jobs to be cut out 
of Creusot-Loire's total 31,000 group 
workforce, however, still has not 
been worked out The financial de- 
tails concerning the new company’s 
share capital, and the fate of Creu- 
sot-Loire's creditors, are also still 
not settled. 

The Government is likely to want 
to keep -the new company's equity 


capital relatively low in order to 
limi t the financial exposure of the 
shareholders. Elves Call, with a 
turnover of FFr 3_2bn (£360m) last 
year, is a much smaller company 
than Creusot-Loire. whose group 
turnover was around FFr 10 bn,- ■ 
The shareholding structure of 
Framatome, which is 50 per cent 
owned by Creusot-Loire and 'has 
considerable loans outstanding to' 
its parent company, also needs to 
be changed before Framatome can 
take part in the rescue operation. A 
number of French groups, including 
Alsthom Atlantique and Electricity 
de France, are possible bidders for 
Creusot-Loire's stake in the nuclear 
reactor company, while the Govern- 
ment has not ruled out trying to 
bring in foreign shareholders as 
welL ; 

The Government has already an- 
nounced that no jobs will be lost 
among the 8,000 staff at Frama- 
tome. . 


ICI plans methanol 
plant in Caribbean 

BY CARLA RAPOPORT IN LONDON 


BRITAIN'S Imperial Chemical In- 
dustries (ICI) is seriously consider- 
ing the construction of a £150m 
(5IS8m) methanol plant in the Ca- 
ribbean, most likely .Trinidad. 

ICI confirmed in a statement yes- 
terday that it has-dedded not to 
pursue a methanol project at Shar- 
jah in the United Arab Emirates. 

ICI “is still looking at natural gas 
supplies overseas for conversion in- 
to methanol, in particular, in the 
Caribbean," the company said. The 
new plant would be intended to sup- 
ply the world methanol market 

Methanol is a raw material used 
to make a variety of construction 
materials as well as points, plastics 
and fibres. 

ICI refused to comment on why it 


has dropped plans to build a metha- 
nol plant in the Guff. The plans 
called for a joint venture with a 
number of Gulf states. 

ICI is the only methanol producer 
in the UK and a leading European 
producer. Natural gas to make the 
methanol is purchased from British 
Gas by ICI under terms which are 
negotiated in secret 

At the time of its comment cm the 
Sharjah project last May. ICI stated 
that natural gas could be benight 
more cheaply in a number of over- 
seas countries than. in. Britain. 

In 1682, IQ announced plans to 
build a-methanol plant in Billing- 
ham,. North-east Engla nd at accost 
of CHHhn. The project' has since 
been shelved. 


. . By Barnard Simon In Toronto 

- HIGHER natijEpl gas sales in Cana- 
rds and the US. enabled TransCana- 
"da Pipelines to lift net in romp to 
■ C$10 1.2m (U.SJS77.4m) In the six 
months to June 30, from CS85.Im in 
the corresponding period last year. 
Earnings per share rose from 95 
! cents to C$1.10. 

According to company president 
Mr Rad Latimer, natural gas sales 
. were boosted earlier this year by a 
-return' to normal winter weather 
and the improved U.S. and Canadi- 
an economies. Domestic sales in the 
first half of this year rose by 13.2 
per cent, while exports almost 
doubled. - 

Second-half results wfltbe helped 
by a 42 pec cent increase in natural 
gas transport foils' that took effect 
. on August 1. Ti-ansCanada is also 
holding talks with U-S. customers 
to review existing contracts follow- 
ing the Canadian Government’s re- 
' cent decision to relax price controls 
on gas exports, Mr Latimer said. 

Canadian exporters are expected 
to lower prices in an effort to main- 
tain or increase -sales volume. 

Sales of oil and natural gas li- 
quids by TransConada's oil and gas 
investments rose “significantly” in 
Canada and the UJS. between Janu- 
ary and June 1984. The group also 
Jiua oil and gas interests in Austral- 
ia and Indonesia, and last, month 
acquired Wessley 'Energy, a ‘Dallas- 
based oil and gas 'company V . 

- Bell -Canada - entezprisc&T holds 
47.2 per bent <dfc. TtansCanada’s 
shares, but has ind^atBd.tjiat it will 
not raise its' holdings above 50 per 
cent. . 

- Home Oil, the Calgary-based en- 
ergy arm .of .Hiram Walker Re- 
sources, has agree$!tb'bny Dome 
Petroleum's 22J).per .cent stake in 
the North Sea Oil and Gar producer 
Sovereign Oil and Gas, for CS40m. 
Scwereign ciirreatly ^foduc^ 8.000 
barrels a day of oil and Owns rights 
to 240JMW unexplored acresv' t 


HOW AN ITALIAN BANK CLIMBED UP THE BIQ LEAGUE 

San Paolo banks on acquisitions 


BY ALAN FRIEDMAN IN MILAN 

IN ITALY, the hanks which are 
well funded will triumph. We will 
not be able to increase our liquidity 
simply by offerin g higher interest 
rates. The ideal route to a greater 
funding base is through the acquisi- 
tion of sound banks.” 

Professor Gianni Zandaoo, chair- 
man of Institute Ban carlo San Pao- 
lo di Torino, which last week cata- 
pulted itself into third place in the 
Italian banking league, leans for- 
ward across the dining table to see 
that his point has registered. An- 
other banker whose institution had 
just agreed to spend 5270m on an 
acquisition might be jubilant Prof 
Zandano, whose bank may well be 
the most dynamic in Italy, is not in- 
terested in boasting. 

Yale^ducated, quiet and unas- 
suming, Prof Zandano sits before 
his luncheon table inside San Pao- 
lo’s elegant 17th century Turin 
headquarters budding. He is at 
pains to stress that the San Paolo 
strategy of securing plentiful fund- 
ing at home and of not being “wildly 
ambitious” abroad is the most con- 
servative way of nurturing the fur 
tber growth of his 400-year old 
bank. 

As the 61st ranking bank in the 
world, San Paolo is not exactly, a 
household name. Its overseas net- 


work, while taking in London, New 
York, Los. Angeles,. Luxembourg,. 
Frankfurt, Amsterdam and Singa- 
pore. is modest But behind the 
quiet modesty, a sophisticated man- 
agement is at work. 

lie achievements are not limited 
to the recent L480hn acquisition of 
Banca Provfodale Lombards, the 
private Lombardy hank. 

San Paolo has bmlt up an exper- 
tise in the European Currency Unit 
(Ecu) to enrage last year as the top 
Ecu underwriter in the Euromar- 
ket. 

In Italy, San Paolo is the leading 
bank for trade finance. Last year 
trade related lending reached 27 
per cent of the bank's _total ad- 
vances. • - 

The bulk of San Paolo’s major ex- 
pansion has taken place, during the 
last six or seven years. As .a pub- 
tidy-owned foundation, with a non- 
shareholder structure roughly 
along the lines of Britain’s Trustee 
Savings Banks, San Paolo has been 
able tobuQd up resexves.year after 
year. 

Its capital base now totals more 
than UhOObn (SLMbn), which is 
significantly larger than that of 
many other Italian banks. 

In 1977 San Paolo took over the 
Como-based Banco Lariano, adding 




* - 


Prof Zandano: no expansion 
. merelyfor ‘prestige’ 

Lariano’s 120 branches to its own' 
350 branches in the affluent regions 
of Piedmont, Lombardy .and Ugit- 
ria. In I960 San Paolo bought 50 per 
cent of a Sicilian bank with 40 
branches. Two years ago the bank 
acquired . seven Californian 
branches of the first Ids Angeles 
Bank. 

Also in 1982, San 'Paolo joined in 
the rescue and took 16.66 per cent 
of 'Nuevo Banco. Ambroriano. ' = 
Now with the addition of the Ber- 
gamo-based Banca Provindale 


Lombard a, San Paolo ran boast : 
combined group assets of around 
LlftOOlHra, total deposits of more 
than USjOOQbn, some &>9 .branches 
in Italy and 17,000 employees. 

What, about the future? Prof, 
Zandaoo says he wS not expand - 
his overseas network merely for 
“prestige." San. Paolo has few in- 
volvements In Third World debt and - 
intends to concentrate on what it 
does best, which is European fi- 
nance. At borne. Prof Zandano does 
riot rule out further acquisitions, 
but he vras. probably made his -last 
major bank purchase for the time 
befog. 

Instead, the goal is to develop » 

variety of financial services iifr Italy. 

. buildiiig on .San Paolo's ajrgfKiy 
advanced electronic technology^ its 
sale of data and services tc^o|her. 
Italian banks and companies^ its 
- mortgage lending, bknkihg 

and special focus on aid to?«maU 
and medium sized businesses* 

Although credit controls Have - 
been formally abolished in Italy, 
the central bank continues a tig fit 
monetary policy- Therefoce. as Prof 
Zandano sums up; "Liquidity for the ' 
banks isscatoe and we have it" Hie 
effective application of this liquidity- 
will now be San Paolo's greatest 
challeng e - 


MCA earnings down Setback for Loews 


BY WILLIAM HALL IN NEW YORK 


BY TERRY BYLAND IN NEW YORK 


MCA, the UJS. records and films 
group, which owns Universal 
Studios, has reported a 46 per cent 
drop in second-quarter net income 
to 519.9m due to "continuing very 
disappointing results" firom its mo- 
tion picture operations. 

Revenues in the latest quarter 
fell by S2m to 53490m. Last year’s 
figures had been boosted by earn- 
ings from Steven Spielberg's film 
E.T. the Extra TerrestriaL 

The company says that its domes- 
tic syndication contracts far future 
local station telecasting rights con- 
tinued to increase at a record rate. 
In addition to the previously -an- 


nounced Magnum PJ. television 
series contract that will generate 
S200m in domestic syndication reve- 
nues when the films become avail- 
able In late 1986, contracts written 
to date for Alan Landsburg’s 
fMmmp a Break TV series and toe 
company's mystery movie series 
will generate 5100m of domestic 
syndication revenues. The company 
says that its worldwide syndication 
licensing of its TV and feature film 
library continues at a very high lev- 
eL . 

Rm-ningg for the first six months 
of 1984 are 46 per cent down at 
440.98m 


EARNINGS at Loews Corporation 
foil in the second ■ quarter of. the 
year following a further sharp fall 
in income from CNA Financial, the 
insurance company which is Loews' 
largest subsidiary. 

Operating net income at Loews, 
which also has extensive cinema 
and hotel interests and is controlled 
by the Tisch brothers of New York, 
has fallen to S57.3m from £66 .4m 
earned from continuing operations 
-in the comparable period Revenue 
held steady at 51.4m. . .. 

Final net income is down by one 
fiftii to 548.9m or 51JB0 a share after 
adjustment -for $8;4mmwive3tmeiit 


losses in the quarter and for S3d8m 
in profits from discontinued opera- 
tions and 58.7m investment losses 
in the 1983 period 

CNA. a group accident and health 
insurer in which Loews has an 88 
per cent stoke, contributed 5421m 
from continuing operations in the 
quarter, compared with 5515m last" 
time. 

For the half year, Loews has re-, 
turned net earnings of 51118m or 
5123 a share against £ 137.7m or 
$430. CNA’s contribution fell from 
£55 .6m to 525.4m. Group revenues 
-held steady at 52.7m. 


This announcement appears as a matter of record only 
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Daimler 
to recruit 

2,000 

By Jonathan Carr in Frankfurt 

DAIMLER-BENZ, the West 
German motor vehicle pro- 
ducer, plans to take on 2,000 
extra workers in the second 
hall of. this year — after 
already boosting its labour 
force by 2,000 in the first half. 

Six hundred new jobs will 
come at the company's car 
factories in Slndelfingen, 400 
at the engine and axle works 
at Stuttgart-Untertflrkheim, 
and 360 at Bremen, where 
the 190 " compact ear ” series 
is produced. 

The company said ■ the 
latest increase In the work- 
force was not a case of short- 
term hiring simply to help 
make good production losses 
caused by the metalworkers’ 
strike In May-Jume. The new 
jobs would be durable — 
created in view of Daimler- 
Benz's good market position 
and expansion prospects, it 
said. 

Last year Daimler-Benz In- 
creased its domestic labour 
force by 1.4 per cent to 
151,300. 

The company has already 
made it clear that, because of 
the metalworkers’ strike, it 
expects this year to do no 
more than match the output 
of 476,000 cars it achieved 
in 1983. Commercial vehicle 
production will be down ou 
the 1983 figure of 174,000. 


Norwegian Brown Boveri ahead 


BY FAY G JESTER IN OSLO 

NEBB. the Norwegian offshoot 
of the Swiss Brown Boveri en- 
gineering group, reports a 
group pre-tax profit of NKr 27m 
(S3.2m) for the first half Of 
1984, compared with NKr 20m 
in the same period last year. 

It expects profits for the year 
as a whole to be better than 
1983, despite idle capacity at a 
plant making heavy electrical 
equipment This results from a 
weak marine market and a low 
level of Norwegian hydro- 
electric development 
The difficulty in this sector 
has been more than offset by 
full order books for railway 


rolling stock, electrical installa- 
tion work— on _ and off shore — 
and electrical engineering. 

• SoraJ. which operates a 
67,000 tonnes per year alu- 
minium -smelter at Husoes, 
southern Norway, reports steep 
increases in operating profits 
and revenues in the first half of . 
this year against the compara- 
able 1883 period, reflecting the 
marked rise in aluminium 
prices which began during the 
second half of last year. 

Operating profits rose to NKr 
90m (810.9m) from NKr 2&3m. 
while revenues totalled NKr 
380.2m, against NKr 308m. 


Although prices have now 
started to ease, the company 
does not expect results In the 
second half of the year to thaw 
any marked- change 
- Capacity was fully utilised in 
the first six months, and output 
reached 33,700 tonnes, compared 
with. 32.360 tonnes in first half 
Of 1883. 

Despite the current weak 
price trend and signs of slacker 
world demand, the company is 
studying plans for a 50 per cent 
capacity increase. Soral is owned 
74.8 per cent by Swiss Alu- 
minium. Norsk Hydro owns 
most of the. rest. 


Improvement in first-half 
group earnings at OCBC 


BY CHRIS SHERWELL IN SINGAPORE 


OVERSEAS-CHINESE Banking 
Corporation (OCBC), once the 
preeminent bank of Singapore's 
“ Big Four," has reported a 7.76 
per cent improvement in group 
net profits for the six months 
to June to S$68.37m 
(U.S.$31.7m) from the $S63L5m 
recorded for the same period 
last year. 

The result stands in contrast 
to the overall decline seen in 
the whole of 1983, when full- 
year earnings fell by 7 per cent 
That figure, however, did not 
include an extraordinary gain 
an the sale of shares in the 
International Bank of Singa- 
pore, which means that the 
improvement is less dramatic. 
The bank itself has reported a 


first-half earnings increase of 
7J5 per cent, to S$50J4m from 
SWfl-Sm. 

The group figure refer to. net 
profit after providing not only, 
for taxation but also for 
diminution in the value of 
assets and allocations to inner 
reserves. The directors declared 
an unchanged interim dividend 
of six cents. 

OCBC was ranked third 
among Singapore banks Ln 1983 
according to The Banker. Total 
assets less contra items were 
given as $&.4bn. Ahead of 
OCBC in the island state were 
Development Bank of Singapore 
with assets of J5.7bn and 
United Overseas Bank with 
assets of &L9bn. 


Saudi finance 
for Turkish 
Islamic banks 

By David Barchan! In. Ankara 

THE TURKISH Cabinet has 
approved tile formation of two 
financial institutions financed 
from Saudi Arabia. 

The two establishments, to be 
known as the A1 Bakara 
Turkish Private Finance Cor- 
poration. and tiie Faisal Finance 
Company, will operate on Saudi 
Arabian banking . principles, 
paying no interest but offering 
dividends and commissions. 

The A1 Bakarka Turkish 
Finance Corporation will have 
an initial capital of TL 500,000m 
or J13-lm. It appears that Mr 
Korkut Ozal. the Turkish Prime 
Minister’s elder brother, will 
have a major, stake in the 
venture through an investment 
corporation, Hak Yatirim, 
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INTERNATIONAL 

President for 
People Express 
Airlines 

• PEOPLE EXPRESS AIR- 
LINES has appointed Mr Harold 
J. (Hap) Pared as president and 
chief operating officer. He 
joined People Express in July 
1980 as a managing officer and 
member of the board. He has 
been responsible for the airline’s 
Bight operations and legal. affairs. 
As president and chief operating 
officer, he will be responsible for 
the day to day operations of the 
airline. Since February 1982 
tbis role has been filled by Mr 
Donald C. Burr, who will con- 
tinue to serve as chairman and 
chief executive officer. Prior to 
joining People Express, Mr 
Fareti served as a senior attor- 
ney ln the General Counsel's 
Office of the U.S. Civil Aero- 
nautics Board from 1973 to 1977. 
In 1977 he joined Texas Inter- 
national Airlines as director of 
regulatory law and became staff 
vice-president — legal and govern- 
mental affairs before leaving in 
1980 to join People Express. Mr 
Fareti has been directly involved 
in the negotiations which led to 
Government permission for 
People Express to begin service 
between Newark and London 
Gatwick Airport in May 1983. 
Last month in London, he pre- 
sented the airline's application 
for rights to daily service 
between London Stansted Air- 
port and Newark. 

• Mr Henri J. G. Chalfaoub, 
chairman of the International 
In suran ce Group known as 
“MEPA," has acquired majority 
holdings in the Cyprus-based 
PANCYPRIAN INSURANCE CO. 
and PANCYPRIAN FINANCE 
CORPORATION and has been 
appointed chairman and manag- 
ing director of both companies. 
Mr Talas Phylaetoa, founder of 
the companies, has been 

appointed Hon. Chairman and 
remains a director of both. Mr 
Leandros Zacharlades MP and 
Hr Emilios BUchaelides also 
remain on the board. Appointed 
to both boards are Mr R. J. 
Clel aud ( executive vice-president 
of MEP A/Group) and Mr. D. 
Demltriou who becomes deputy 
managing director of Pancyprian 
Insurance. Mr J. C. Chalhoub 
completes the new appointments 
to the insurance company board. 
Mr Renos Solomldes (former 
Minister of Finance) has been 
appointed to the board of the 
Finance Corporation in addition 
to acting as a consultant to the 
organisation- 

• Mr Neil Jones has been 
appointed managing direc tor and 
chief executive of AUSTRALIAN 
NATIONAL INDUSTRIES. Mr 
Jones, who came to ANI in 1971, 
joined the board of directors in 
1982 as an executive director. 

0 Mr John M. Dennison has been 
appointed senior representative 
for MCDONNELL DOUGLAS, 
Europe. He is based in the cor- 
poration's office in Boon, West 
Germany, 'and is responsible for 


APPOINTMENTS 

military aircraft marketing. 

• Mr Lawrence A. Bossldy has 
been elected vice-chairman, 
executive officer and member of 
the board of GENERAL ELEC- 
TRIC COMPANY. He will suc- 
ceed Hr John F. Burlingame, who 
has announced plans to retire on 
January L Mr Bossidy joined 
General Electric in 1957. Since 
1981, he has been executive vice 
president of General Electric’s 
services and materials sector. 

• Mr Norman C Morris has been 
appointed chairman of DRG 
INC CANADA succeeding Mr 
W. Grant Horsey who becomes 
honorary chairman. Mr Morris 
will continue as president and 
chief executive officer and Mr 
Horsey will carry on as a direc- 
tor and member of the executive 
committee. Mr* Morris joined 
DRG in 1951 and has been 
president and chief executive 
officer since 1979. 


U.S. $75,000,000 

Basque Worms 


Floating Rate Notes Due 1 994 


In accordance with the provisions of the Notes, notice is 
hereby given that Tor the six month Interest Period from 
6th August, 1984 to 6th February, 1985 the Notes will carry 
an Interest Rate of 123% per annum. The relevant 
Interest Payment Date will be 6th February, 1985 and the 
Coupon Amount per U.S. SI 0,000 will be U.S. $632.50. 


Credit Suisse First Boston United 
- Agent Bank 


Notice of Redemption 

International Standard Electric Corporation 

6 % Sinking Fuad Debentures Due 1986 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture! dated as of 
March 1, 1966, under which the above described Debentures were issued, $330,000 principal 
amount of the said Debentures of the following distinctive numbers has been drawn by lot tor 
redemption on September 1, 1984 (the "sinking fund redemption daze") through the operation of 
rhe Marxiarory Sinking Fund provisions at 100% of the principal amount therem( the 
price”), together with accrued interest to the redemption date: 

3SM COUPON DEBENTURES BEARING THE PREFIX LCTTEU D 
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The Debentures specified above will become due and payable and, upon Presentation and 
Surrender thereof (with all roupons appertain me thereto, maturing after September 1, 1984); will 
be paid on said redemption date at the Brokers Services Department on the 2nd Floor of CMbonln 
N-A-i 111 Wall Street, New York, N.Y. 10043, at the of fkxs of Citibank, N.A. in London (Gty. 
Office) and Paris, or at the principal offices of Societe Generate de Banque SJV. in Brussels, 
Dresdner Bank Aktiengesellschaft in Frankfurt and Banque Generate du Luxembourg in Luxem- 
bourg. as the Company's Paying Agents. On and after said redemption date, interest on said 
Debentures will cease to accrue. 

Coupons due September 1,1984 should be detached and presented for payment in the usual 
manner. 

International Standard Electric Corporation 

By; CITIBANK, N-A: 

as Trustee 1 


July 31, 1984 


Withholding of 20% of gross redemption proceeds is required by the Interest and Dividend 
Compliance Act of 1983 unless the Paying Agent has the correct tax identification number 
(Social Security or Employer Identification number) of the payee. Please furnish a property 
completed form W-9 or equivalent when presenting your securities. 
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Treasuiy Receipts 


TRs are receipts that represent the future interest and 
principal payments on underlying United States Treasury 
Bonds deposited with a custodian bank. These interest 
and principal payments are direct obligations of the 
United States of America. 

■ Coupon TRs represent ownership of semiannual 
interest payments. 


.. *vrv,..-. a*-:* mi x f- 

7v,-.r • r.‘.£St.: 


payments. 

■ Callable TRs represent ownership of principal 
payments due when the Treasuries are first callable 
along with the subsequent interest payments. 

TRs are listed on the Luxembourg Stock Exchange. 

Since the introduction of TRs on January U, 1984, 
the undersigned and others have originated a total 
face amount of $27,528,670,524. We continue to 
originate TRs and make active secondary markets. 


The First Boston Corporation Goldman, Sachs & Co. PaineWebber 

Incorporated 

Morgan Stanley & Co. Bankers Tkust Company Bear Stearns & Co. 

Incorporated 

Dean Witter Reynolds Inc. Drexel Burnham Lambert 

Incorporated 

Belvedere Securities Moseley, Hallgarten, Estabrook & Weeden Inc. 
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Quadrupled earnings for 
Pan-Electric Industries 


BY CHRIS SHERWEU. IN SINGAPORE 


PAN-ELECTRIC Industries, the 
shares of which have been 
among the most heavily traded 
on the Singapore Stock 
Exchange for the past month, 
yesterday reported a quad- 
rupling of after-tax profits for 
the six months to June on turn- 
over ahead by 27 per cent. 

The group after-tax figure of 
S$ 14.7m compares with a profit 
of 5S2,9m in the same period 
last year, and the directors say 
the much-improved performance 
will continue throughout 1984. 
Turnover rose to S$129ra from 
S$101-Sm. 

Although there appears to 
have been an overall improve- 
ment in the group's perfor- 
mance, the main spur to in- 
creased profits came from ex- 


tensive salvage activities in the 
Gulf by the Selco companies it 
owns. 

The directors also pointed to 
the high occupancy rate enjoyed 
by die Orchard Hotel 
during the first half, saying that 
profits were significantly higher 
compared to the same period 
in 1983. 

On two separate occasions in 
July the Singapore Stock Ex- 
change queried Pan-Electric 
about its activities. The first 
followed a sharp increase in 
price and trading volume of 
Pan-Electric shares. The com- 
pany said it was aware of no 
reason for the rise other than 
its widely-reported higher 
volume of salvage operations. 

The second was prompted by 


reports detailing some ambi- 
tious plans for the company's 
hotel and property divisions. 
“Nothing is at the stage of de- 
velopment where the board 
should make public disclosure." 
the company replied 

These developments followed 
estimates of full-year profits by 
local securities firms which 
varied widely. One in particu- 
lar porjected a pre-tax figure of 
around S$60m. after S$26m in 
1983. 

Despite this, the price has 
moved from below S$2 a share 
two months ago to S53.18 at 
the close yesterday. If the mat- 
ter has worried the authorities, 
as seems ilkely. that concern 
has elicited little hard public 
information. 


Sabah deal lifts FACB shares 


BY WONG SULONG IN KUALA LUMPUR 


FIRST ALLIED Corporation 
Berhad, FACB. the shares of 
which have scon heavy trading 
on the Malaysian and Singapore 
stock exchanges In recent 
months, has announced another 
major properly acquisition for 
20m ringgit (USS8.6m) to be 
satisfied by an issue of 10m 
shares of 50 cents par value. 
After the announcement the 

company's 'shares rose by 26 
cents to close at 306 cents. 

The project, called Wisma 
Merdeka. in Kota Kinabalu, the 
capital of the east Malaysian 
state of Sabah, is valued at 5a. 7m 
ringgit. Wisma Merdeka, which 
is controlled by Tan Sri Syed 
Kcmak. a former Sabah chief 
minister, is developing a big 


commercial complex on 2.4 
acres, and a pre-tax profit of 
70m ringgit is expected over 
three years. 

FACB, which is controlled by 
Chen Lip Keong, a fast-rising 
property developer, said it 
expects pre-tax earnings of 22 
cents per share for the year 
ended March 1985, based on the 
enlarged paid-up capital of 
43.2m ringgit. 

At the start of the year, the 
paid-up capital of FACB was 
only 3.1m ringgit, but has 
expanded rapidly through a 
rights issue and acquisitions. 

• United Plantations, a major 
Malaysian palm oil and cocoa 
producer, has reported a strong 
advance for the half year to 


June, with pre-tax profits rising 
to 25m ringgit (US$10.8m) from 
9.1m ringgit due to strong 
commodity prices. After-tax 
profits were 13m ringgit com- 
pared with 3.7m ringgit pre- 
viously. Turnover rose by 
60 per cent to 56.7m ringgit. 

The company said its palm oil 
output, at 21,000 tonnes, was 
lower than forecast, but this 
was more than offset by good 
prices which rose by 76 per 
cent to 1.383 ringgit per tonne. 

United Plantations said it 
expects palm oil production to 
be eight to 10 per cent lower 
than earlier estimates, but due 
to “ lucrative forward sales, 
the full year results would be 
“ extremely gratifying.” 


Wong Sulong reports on the transformation of a Malaysian tin mining company 

Johan grows under Mr Tan’s control 


JOHAN HOLDINGS, a small tin 
mining company founded by 
seven Englishmen in 1917, has 
emerged as a major Malaysian 
group over the past three years. 
Under a youthful team headed 
by 37-year-old Tan Kay Hack, 
it is now looking beyond 
Malaysia for new business 
opportunities. 

In 1981. Johan had a 
minuscule paid-up capital of 
272,000 ringgit (US$118.0001. 
and no future as its tin deposits 
had been exhausted. Today, it 
is a highly rated company, with 
a paid-up capital of 227m ring- 
git, a market capitalisation of 
over 450m ringgit- and an 
annual turnover of 500m ring- 
git. Its activities now cover 
property development, manu- 
facturing, trading, and credit 
cards. 

Apart from Johan, there are 
three publicly listed companies 
in the group: George Kent 
Malaysia, which is 66 per cent 
owned. Jacks International (80 
per cent), and William Jacks 
of the UK (57 per cent). 
Together, they employ 2,500 
people in four continents. 

“It took us some time to 
realise the spread of our activi- 
ties," said Mr Tan. “ For ex- 
ample, one of our subsidiaries 
in Zambia operates a profitable 
farm which supplies half the 
eggs for Lusaka, the capitaL In 
Australia, we are involved in 
metal fabrication and engineer- 


ing, and in Britain, we sell 
Mercedes and BMW cars." 

For the year to January 1984. 
Johan increased its pre-tax pro- 
fits by over 80 per cent to 
11.2m ringgit, and pre-tax earn- 
ings of 23.5m ringgit are fore- 
cast for the current year. 

Because most of its acquisi- 


George Kent, which was 30 
times bigger rhan Johan when 
it was acquired m May 1981, 
has established itself as the 
leader in the production of 
water meters and precision 
equipment in Malaysia. 

The company is working 
round the clock- to turn out 


losses to a small profit. - 

Jacks has a 103-year history 
and until the 1970s. was one of 
the leading trading houses in 
Southeast Asia. 

Mr Tan sees great opportuni- 
ties for Jacks to return to its 
past glory, and its resurgence 
would be in line with the Malay- 


BEFORE HE reached his teens. Tan Kay Hock had seen a family fortune, built up over two 
generations, being split up. “ My father was a fair man. He left everyone an equal share of the 
estate," said Mr Tan, who is the younger child of the third wife. 

That did not prevent the various family . factious from fighting a protracted court 
battle over the fortune. “In everyon'es life, there must he a turning point. The fight over 
the family’s fortune after my father died was mine. From then on,. I was determined to make 
it on my own,” said Mr Tan. 

He went to Lincolns Inn in London to qualify for the Bar, and on his return in 1973, 
joined a legal firm: hat the lure of business was too strong, and after a short stint at law, he 

began to pick op what was left of the family’s business. 

His entry into modern corporate business was accidental. In 1980. a friend told him 
that the ailing Johan was a good bay and he I ought It. “ For a year, I didn't know what to 

do with it" After learning something aht at the corporate world he took Johan on a 

hectic trail of acquisitions and has never looted hack. 

Mr Tan likes to see himself as a third gereration Malaysian Chinese businessman. 

“The first generation founded the business which is then passed on to family members 
of the second generation. The third generation is one that realises the family-type business h 
as no future in the present Malaysian environ- mout, and Is prepared to adjust to the modern 

corporate style” 


tions have been made with 
shares, Johan has a surprisingly 
small debt of only 12m ringgit. 
It raised 80m ringgit from a 
recent rights issue, and another 
110m to 130m ringgit should 
come in by early next year 
through a special Malay share 
issue and rationalisation plans. 
With such a strong cash flow, 
rhe group is in a strong posi- 
tion for further expansion. 


10m water taps, meters, and 
valves a year and it feels it is 
ready to move aggressively into 
the export market, particularly 
in South-oast . Asia and the 
Middle East. 

After taking over Jacks 
Internationa] from the Singa- 
pore-based Straits Steamship 
group early last year. Johan has 
succeeded in turning this well- 
known trading company from 


sian Government's desire to see 
the growth of Malaysian Sogo- 
Shoshas. or Japanese -style trad- 
ing groups. 

But with a paid-up capital of 
only 10m ringgitt. Jacks is ob- 
viously under-capitalised and a 
big injection of capital is on the 
cards. The plan would probably 
involve splitting the Malaysian 
and Singapore operations into 
separate companies, with a pub- 


lic listing for its Australian 
activities under the Skinner 
group and the expansion, of Wil- 
liam Jacks in Britain. 

William. Jacks is buying up 
the British Ley land- franchise 
for Buckinghamshire and Sur- 
rey, including the Jaguar cars 
agency. . With its franchises for 
Mercedes, BMW, Audi and Alfa 
Romeo, William Jacks would 
have a strong hold' on the top 
end of the car market in the 
area.- 

Unlike Sirae Darby, the Mal- 
aysian plantation-baaed con- 
glomerate-, which has reduced 
its UJC. activities to a bare min- 
imum after suffering some 
pretty bad losses in the late 
1970s the Johan group is bull- 
ish about doing business in 
Britain. 

“London is an international 
centre for finance and high 
technology, and we hope to use 
London to tap. these services," 
said Mr Tan. He confirmed that 
Johan is in the market to buy 
either a British financial ser- 
vices company or a high tech- 
nology company to complement 
the group's activities. 

On the home front, Johan is 
negotiating to buy, or take a 
substantial stake in a plantation 
company with 30,000 to 50,000 
acres and insurance is another 
area the group is keen .to ven- 
ture into to complement its 
Dimers Club credit card busi- 
ness in Malaysia and Singapore. 


Redemption Notice 

Hamersley Iron Finance N.V. 

9Vz% Guaranteed Debentures Due 1985 
Unconditionally Guaranteed as to Princ i pal and Interest by 

HAMERSLEY HOLDINGS LIMITED 

NOTICE IS HEREBY GIVEN that, pursuant to theprovisions of the Indenture dated as of 
September 1, 1970 under which the above-described Debentures are issued, Citibank, NA 
(formerly First National City Bank), as Trustee, has selected for redemption on September X, 1984, 
(the “Redemption Date") at the principal amount thereof (the "Redemption Price"), through the 
operation of the Sinking Fund prov ided for in the said Indenture, J 1,583, 000 principal amount 
of Debentures 'of the said issue of the following distinctive numbers: 

COUPON DEBENTURES OF *1.000 PRINCIPAL AMOUNT OUTSTANDING 


M44 

1479 

anno 

4006 

64*4 

0345 

74Sfl 

6*136 

9471 

10268 

11079 

12267 

14034 

16039 

17309 

18668 

<50 

148*1 

awo 

4066 

6490 

85158 

7494 

t«38 

9526 

10270 

11083 

12272 

14036 

16095 

17302 

18869 

til 

1385* 

5*01.1 

4073 

6498 

6400 

7406 

6639 

5*533 

10294 

11087 

12262 

14046 

16112 

17383 

18680 

87 

1*50*1 

aow 

41177 

5500 

04*14 

7497 

6*550 

9634 

10299 

11089 

12284 

I40S9 

16124 

17400 

10687 

74 

1*5*17 

3040 

4084 

5504 

0405 

7498 

86551 

9536 

10317 

11095 

12299 

14090 

16135 

17404 

18855 

7*5 

1(555 

5WG5 

4086 

6507 

8407 

7500 

6659 

9539 

XK6J7 

now 

13306 

14093 

16158 

17409 

18856 

851 

171)5 

5*057 

4**95 

0508 

•‘»438 

7501 

8668 

9544 

10328 

11128 

12325 

14101 

16159 

17412 

18860 

1H0 

17117 

3U5H 

4090 

6510 

6443 

751G 

(■589 

9547 

10M5I 

17145 

12342 

14114 

16175 

17418 

18881 

1*13 

1770 

.W.| 

4097 

6610 

6434 

75IM 

87*13 

9559 

103JW 

11147 

12377 

1412S 

16199 

17451 

18868 

ins 

1774 

31**8 

4)1*7 

5523 

6460 

7645 

8721 

SWT? 

10339 

11 171 

12648 

14135 

10201 

17455 

18906 

IIM 

1783 

3114 

4 1 III 

5525 

04**1 

7548 

8737 

DOTH 

10469 

11175 

12633 

14153 

1*1206 

17458 

18920 

nrr 

1811 

511*51 

4126 

5628 

6475 

7563 

8740 

9593 

10483 

11186 

12666 

14154 

16208 

17553 

18971 

113 

1937 

31*55 

4120 

5527 

0478 

7664 

8746 

9594 

10484 

11187 

12665 

14157 

16210 

17556 

18974 

• no 

1M4 

31*5*1 

4194 

55591 

6184 

7556 

6747 

9602 

10491 

11190 

12673 

14178 

16211 

17558 

18876. 

249 

1935J 

31*57 

42*151 

55513 

6485 

7561 

8748 

9604 

UM951 

11199 

12709 

14179 

16267 

17072 

18991 

23 1 

1935 

3170 

421*4 

65515 

0495 

7564 

8749 

9643 

10007 

11203 

12737 

14188 

16270 

17582 

19051 

2*57 

19*10 

317*1 

421-1 

56517 

6497 

75*9 

8750 

9647 

10514 

11235 

12757 

14196 

16271 

17584 

19064 

2*58 

1!HW 

3177 

4308 

5548 

6498 

7590 

876*1 

9648 

105=6 

11239 

12759 

14211 

16272 

17587 

19069 

28.1 

11*74 

.1248 

45M I 

5551 

05*19 

755*3 

67W0 

9*149 

10528 

11246 

12760 

14224 

18274 

17091 

19077 

287 

1978 

320.1 

45*43 

5005 

6611 

7596 

8761 

967B 

10530 

11277 

127*12 

14226 

16276 

17621 

19100 

371 

2**15 

51234 

45)44 

55*50 

6521 

7599 

6768 

9676 

10533 

11293 

12764 

14227 

18292 

17623 

19102 

3751 

2ftt7 

3267 

4368 

5608 

05251 

T6T54 

8774 

9677 

10597 

11303 

12765 

14247 

18303 

17626 

19112 

4514 

2138 

3284 

45189 

5571 

6527 

71179 

8776 

96n0 

10624 

11307 

12766 

14262 

16309 

17632 

19114 

47.1 

2151 

.12*57 

4395 

657H 

85513 

7745 

876*1 

9687 

10626 

11.108 

12799 

14265 

16314 

17646 

19121 

475 

21*54 

3273 

4399 

5501 

655»4 

7783 

8769 

5*668 

10636 

11313 

12802 

14287 

16325 

17660 

19126 

484 

21851 

3285 

4403 

5590 

65.15 

78S3 

6604 

9*55*0 

10037 

11314 

12805 

14284 

16326 

17670 

19141 

4HK 

2188 

328*5 

4406 

58*10 

6547 

7930 

8806 

9693 

10649 

11318 

12815 

14300 

16339 

17715 

19154 

0*13 

2213 

5*288 

4417 

5045 

0648 

79* 17 

8814 

5*60*1 

10650 

11S31 

12821 

14371 

16341 

17718 

19182 

621 

22511 

3291 

4523 

6*157 

6549 

7973 

8618 

S-197 

10654 

11327 

12826 

14372 

16374 

17804 

19165 

MSI 

22.14 

329*1 

4608 

5*«ill 

*1657 

7974 

6633 

9703 

10666 

115(28 

12831 

14379 

16378 

17805 

19I6B 

324 

2245 

.1:123 

4545 

. r .iM9 

«6*15 

7975 

88=17 

9700 

1U6T9 

115135 

12839 

113851 

1*1380 

17812 

19178 

3518 

swn 

aew 

4550 

6.174 

*158? 

797*1 

68D4 

97U8 

1 0699 

1 15618 

12840 

14393 

16382 

17813 

19244 

3*5*5 

2.0*3 

51-115 

4557 

50i . 

86*1*1 

8**14 

8893 

9713 

11*701 

1 1514*) 

12842 

14452 

U13MS 

17937 

19262 

674 

25WU 

.15147 

4568 

5078 

6413 

8021 

8921 

9714 

10715 

11425 

12843 

14455 

16403 

17938 

19272 

6711 

2.U59 

352,1 

46*54 

57l:l 

8*126 

8023 

8923 

9755 

10716 

11440 

12644 

14458 

1641*4 

17939 

19273 

38.) 

25171 

.TI55I 

45*5*5 

57 07 

*M.'L'I 

8023 

8KM 

&7*W 

10717 

I!44<; 

12845 

14513 

16405 

17944 

19296 

5WI 

25175 

35178 

4071 

671*1 

6641 

8026 

6931 

9704 

11*718 

11456 

12902 

140*0 

16407 

iTosn 

19297 

01.1 

244*1 

3 M3 

459H 

575** 

8046 

MU40 

89514 

l*7*W 

10741 

11461 

12913 

14594 

16409 

17956 

19298 

I52J* 

2148 

3384 

47.1*51 

0758 

8* 1551 

8**53 

61*41 

9770 

10753 

11471 

12914 

11653 

16410 

17957 

19299 

TUI 

2454 

5*519*5 

469*1 

5701 

6660 

1*054 

6044 

5*771 

10757 

11477 

12916 

14670 

16413 

17962 

19305 

7*55 

215*7 

3397 

4*113 

6705 

6**11 

SU68 

61*95 

9774 

10760 

11480 

12996 

MTU 

16415 

17972 

19306 

7li*. 

24*5*1 

3445 

4*514 

57liti 

1**19 

WI74 

6997 

976*1 

1*1770 

11489 

12999 

14769 

16418 

17974 

19310 

7811 

24*53 

514 64) 

4*526 

6707 

*9179 

8076 

9003 

9768 

10771 

11490 

13010 

14772 

16444 

17985 

19313 

7!*1 

24*1*5 

3453 

4*527 

67.59 

**W!| 

8**78 

1*004 

11790 

10780 

11493 

13145 

14775 

16447 

17986 

19318 

7:u 

2I7H 

5101*1 

4*i!*4 

5778 

6M90 

6*1 

MKB 

0H2U 

1*171*0 

11496 

1314*1 

14777 

16449 

17987 

19387 

KBI 

2491 

:au 

1*597 

677!* 

1*8)6 

8*W1 

9**17 

9838 

1075)1 

11520 

13211 

14779 

16451 

17989 

18402 

83*1 

2MN4 

5*64*5 

47*51 

6786 

4171*0 

91 17 

9020 

9859 

1*1796 

11530 

13212 

14785 

16455 

17995 

19405* 

85*5 

25*11 

3547 

4720 

5788 

ImIT 

8118 

9**24 

W*6| 

10**5 

115515 

151245 

I47H7 

18457 

17*96 

19407 

8* <5 

2607 

3079 

■1731 

0789 

8724 

6113 

ms 

9871 

108**7 

1155)7 

13252 

14790 

16458 

17997 

19412 

8TH 

2610 

30*5 

■17*14 

5791 

87**4 

81 |*l 

!*fci4 

5*913 

108**8 

11538 

13261 

14HM1 

16462 

18*131 

19413 

8751 

26251 

asm 

17*56 

58451 

*J77;| 

8151 

■*016 

99514 

lUHie* 

1154*1 

13262 

14815 

16512 

18039 

19441 

KH4 

S5K4 

mmr 

4MBi 

68*16 

ilTltt 

8371 

9**37 

■.new 

UWI‘1 

11543 

132*54 

14816 

16526 

18040 

19458 

9JN 

2’tTl 

5B5I4 

48541 

5**IH* 

11811*1 

8395 

1*2451 

9937 

1081 1 

1155.1 

13289 

14x31 

16545 

18114 

19480 

1H54 

2578 

5*4-41 

4860 

Ot**'.!* 

8813 

85199 

9247 

9940 

11*825 

1 156ft 

13H5W 

14840 

16551 

18116 

19483 

MU 

2087 

38415 

485*5 

6h7iI 

*18251 

841*1 

!*2rrfi 

9941 

1082H 

11569 

13477 

11842 

16552 

191451 

19490 

Mir. 

2588 

51*541* 

48IHI 

5M75 

1*01 

84ICI 

MSI 

9944 

1**831 

1157*1 

13484 

14845. 

1*1556 

18155 

] 949-1 

n»w 

23-9 

51*107 

4888 

68811 

4184*1 

84**9 

•AIW 

llNKCl 

llftrtl 

lir.Tf 

13488 

14846 

16558 

18167 

19009 

1UU 

23*ni 

5WV.I 

493*5 

aw. 

6848 

8413 

927*1 

114614 

10835 

1 15751 

13503 

14846 

16572 

18162 

19513 

III 151 

2391 

36*5*1 

49.17 

5898 

IkMKI 

845*4 

9271 

lOftlrt 

11)836 

11643 

135517 

14990 

1*1626 

18178 

19010 

l'MT. 

23i*:i 

5Mti!) 

49519 

rr.KIT 

iWGli 

8433 

91177 

1**009 

1*1647 

11654 

1:4540 

14994 

1*1643 

16190 

19537 

1*149 

2599 

3*771 

4989 

69* *9 

69*11 

HIM 

92911 

1DOI0 

1**879 

1IC7U 

13545 

14995 

16646 

18199 

19665 

1037 

2*111*1 

5*878 

4T.r, 

691*1 

0974 

J-MJ 

5*291 

10024 

10M64 

11UM 

13584 

15028 

I*5t86 

18219 

19666 

1078 

2*574 

51*584 

499*1 

6911 

0997 

8410 

92951 

loom 

108x9 

11678 

13585 

15030 

16756 

18228 

19590 

1H*I 

2*587 

51*599 

5*M7 

5921 

6998 

6441 

9295 

100.15 

10898 

11680 

15047 

15038 

16764 

18245 

1959H 

lire. 

2*4*4 

517*1*1 

6001) 

5927 

71*1*1 

8444 

H29» 

10030 

IU9U1 

11727 

1.3596 

15040 

16763 

18230 

19606 

1127 

2715 

375)11 

.Vj.il 

5939 

7013 

8445 

min 

10016 

1*1903 

11728 

13617 

154 03 

10867 

18204 

19625 

nan 

2752 

3741 

6**64 

594*1 

7UI4 

8446 

9311 

10071 

10904 

11731 

13659 

15510 

16873 

18256 

19626 

11 w 

277.51 

51717 

6079 

0943 

7*13*1 

8449 

9314 

11*075 

10911 

11855 

14661 

15531 

16900 

18259 

19633 

11. '*5 

S7M 

:rwu 

6**815 

5947 

7*151 1 

6450 

9316 

HHJ79 

10914 

11882 

13667 

15541 

16910 

18277 

19649 

1157 

2770 

517751 

51 ml 

sau 

Tim I 

H47U 

5*317 

IIWJII 

10915 

11894 

13669 

155*3 

16630 

1K300 

19682 


Its* 27W 777 f SUM 3M3 T>«4 H477 XEl WOK! HWJ 7 1 IXSri 1.1 674 ISSiS MOTS 24003 1968-1 

HT.i srm ;i77f. aim swai tmn kitu msi Mum himi nw i:k*® ir.M6 wow wan wosa 

117.-. S936 :t77ii 5179 51*64* 71179 «4«5| »T_*7 Ml IK 11*923 11901 J3U93 13350 It! 978 UH37 197ft! 

HWI 3NH 0771, oINO «**W 711*11 >0117 iUCCI 1012*1 HWB lime 137U1 1SU9 10980 1835)0 19713 

1194 2MI TOW 51*1 turns tub hg**9 *t.Uw lurja 10944 IIH07 |.I714 I53W ISSJ3 19812 

K*w UKVJ 51TM4 :,1*I7 turn 71»K foil* 95H3 10125 WM8 11909 1X737 1505*0 17000 18343 1984,7 

I'-IU 2KM X7S5 ran «W4 7i:w 831.1 KI45 101IC? lOfWO 11914 13758 15631 17009 1«54 19851 

VJ1« SHM* a7**r saw rfmr. TUT 8515 oaw 10131 IOWI HOBO 13701 15626 17U14 18356 ia«*4 

ISM 5-XWI 37*8 f.-JTT tfetl TINS 8533 9355 «ll:» 1I»M 11933 13772 15027 17017 18356 19806 

:i7M» MW IMIH,: 717J MrU KGV 10150 109*19 21X16 1377 9 1M34 17028 1*357 19M7M 

iW'l a»»l 9123 7t*ji *537 1WW 101J7 10970 115*49 13809 15640 17031 18402 15*096 

1» 3*74 -"'«M 5325 '*154 7211 854*1 W179 1013M HWTI 11973 13818 15644 17033 164M 19904 

1239 24*4 3*14 5.127 0159 7213 XS4H «W| UUtfl 19973 1197H l.TtRW. 15949 1709L 18413 19905 

XMll saw I'.li'm 72.53 wail 9301 Ml« 10W»1 12036 13839 15850 1T164 1WIG 19917 

SWI Ml** 'HOT 7277 9564 94HO 10109 1UMCJ L2T64 13M0 15800 17173 18427 19919 

1243 2HM .1x20 34 1*1 HITS 7279 9560 9404 10175 10983 12143 15*819 15858 17227 18453 19930 

12*W 2880 384a 5117 *5221 7J27 8307 9403 10183 10988 12102 13854 15M1 17230 18456 19943 

3840 5420 11234 75EUI 8539 9417 10184 11013 12173 13896 15965 17233 13460 19943 


J2.II 28*;; 
1213 2*73 


1241 2W*3 
124.1 2>*T 


1271 28** l 


1ST 291-1 3817 5421 *5238 7;tii k57I SUM IOJ8S 11(04 1S«?4 1.1887 15867 J7B37 1*189 19952 

12W, 21*23 :iK78 542.1 ii238 73514 8376 94551 11 Cl 7 110510 12170 13889 15870 17243 18491 19953 

12*M 29*1 :lxj*l 5424 11284 TUMI 8587 94.13 10221 11KM 12198 11894 13876 1726U 18492 19950 

VJH3 2WII W 545M N'JJW 75«46 H5K8 9434 10224 111*41 12200 13909 15878 17267 18493 1695T 

1297 29.17 4iKH> 5440 62£W1 ?5MT H389 9444 10225 11043 12205 13930 1MTO 17276 16609 19969 

1*K1 am 4'*n» out *HM 75Ux *3WI 8443 10237 11037 l'^am 1394*1 15W*3 172** ItWIO 19964 

13ift asiil 405151 3440 155114 751H3 H39G 9447 10243 11067 1220H 13947 15933 17292 18613 20004 

UUP 29*54 4H514 MU li-'CKt 7449 MVM 9450 10244 lift!* 12219 13993 13S33 17294 18625 20017 

15I5M 2971 4*1517 547*5 15.1510 7464 HBOl 9438 10243 11069 12233 13994 15950 17347 18632 20019 

l:«*4 L**74 -HEM 5477 «5CW 74«7 M6UU «4«W 10249 1I07« 12247 I4«W MOSS 17362 19636 20025 

’.w SPK 4047 04*151 mw 7470 8607 9488 11*280 11077 125W4 11008 16038 17367 1808(1 

T hc Debentures specified above are to be redeemed for the said Sinking Fund (a) at the Receive 
attJ l?diver Windows of Citiluuik, NA., Trustee under the Indenture referred to above, til Wall 
Street— 5th Root, New York, New York 10043 or (b) subject to any laws or regulations applicable 
thereto, at the rrrjin offices of Gcibonk. N.A. in Amsterdam,' Brussels, Frankfort (Mam), 
Geneva, London ( Citibank House), and Paris and the main office of Banque General* du 
Luxembourg 5. A. in Luxembourg, t he Company's Paying Agents. Payment at the offices referred 
to in (h) above will be made by check drawn on, or transfer to a dollar account maintained by die 
Holder with, a bank in Thc City of New York. On the Redemption Dare such Debentures shall 
become due and payable at the Redemption Price and on and after such due. interest on the said 
Debentures will ccasc to accrue and the coupons for such interest shall be void. 

The Debentures specified above should be presented and surrendered at the offices set forth in 
the proceeding paragraph on the said date together with all interest coupons maturing subsequent 
to thc Redemption Date. Coupons due September 1. 1984 should be detached and presented for 
pavmcnt in the usual manner. 

For HAMERSLEY IRON FINANCE N.V. 

By CITIBANK, NA. 

Trustee 

July 31, 1984 


This advertisement appears as a matter of record only. 



Kingdom of Denmark 

U.S.$1,000,000,000 

Revolving Standby Credit 

lead managed by ...... ji- 

Manufacturers Hanover Limited 

Banque Paribas C1BC limited The Dai-Icbi Kangyo Banlt, Limited • v ^TheDaiwasBaxik^lLMiaited 

IBJ International limited The Mitsui Bank, Limited The Mitsui Trust and B anking Company limited London 
Orion Royal BankXimited Scandinavian Bank Limited The Taiyo Kobe Bank, Limited 

The Tokai Bank, Limited Union Bank of Finland Ltd Wfcstdeutsche Landesbank Girozentrale 

Allied Irish Banks Limited American Scandinavian Banking Corporation Arab Banking Corporation (ABC) 
Gulf International Bank B.S.C. Kansallis-Osake-Pankki Postipankki 

Sanwa Bank Merchant Banking Group Standard Chartered Bank PLC 
The Yasuda Trust and Banking Company Limited 

Den Danske Bank 

PRIVATbanken A/S Copenhagen Handelsbank A/S 

managed by 

The Bank of Yokohama, Ltd. The Hokkaido Takushoku Bank, Limited 

Continental Bank of Canada Credit Suisse The Kyowa Bank, Ltd. The Saitama Bank, Ltd. 

co- managed by 

B.A.C. - C.O.B. Savings Bank Banco di Sicilia The Chuo Trust and Banking Company Limited 
ZentraJsparkasse und Kommerzialbank Wien Banque Nordeurope S.A. 

provided by 

Banque Paribas Canadian Imperial Bank Group The Dai-Ichi Kangyo Bank, Limited The Daiwa Bonk. Limited The Industrial Bank of Japan, Limited 
Manufacturers Hanover Trusr Company The Mitsui Bank, Limited The Mitsui Trust and Banking Company Limited Loudon 
The Royal Bank of Canada Group Scandinavian Bank Limited The Taiyo Kobe Bank, Limited The Tokai Bank, Limited 
Union Bank of Finland Ltd WcstLB International S.A. Allied Irish Banks Limited American Scandinavia a Banking Corporation 

Arab Banking Corporation (ABC) Copenhagen Handelsbank A/S Grand Cayman Branch Den Danske Bank 
Gulf International Bank B.S.C. Kansallis-Osake-Pankki Postipankki PRIVATbanken A/S New York Brandt The Sanwa Bank, T-inn't**! 

Standard Chartered Bank PLC The Yasuda Trust and Banking Company Limited The Bank of Yokohama, Ltd. 

The Hokkaido Takushoku Bank, Limited Continental Bank of Canada Credit Suisse The Kyowa Bank, Ltd. T^be Saitama Bank, Ltd. 
B.A.C. - C.O.B. Savings Bank Banco di Sicilia The Chuo Trust and Banking Company Limited Zentraisparkasse und Kommerzialbank Wien 
Banque Nordeurope S.A. Bank of British Columbia Den Danske Provinsbank A/S New York Branch 
Khali} Commercial Bank Limited Abu Dhabi Sparebanken Nord Sparebanken Rogaland Stavanger Trondhjems og Sirin dens Sparebank 
Kuwaiti-French Bank Forretnlngsbanken A/S Jyske Bank Sparekassen SDS Cayman Islands Branch Yestlandsbanken 

Agent 

The Industrial Bank of Japan, Limited 

Euronote Facilit y 

Allied Irish Banks Limited American Scandinavian Banking Corporation Arab Banking Corporation (ABC) 
CIBC Limited Dai-Ichi Kangyo International Limited Datura Bank (Capital Management) Ltd. 

Gulf International Bank B.S.C. IBJ International Limited. Kansallis-Osake-Pankki 

Manufacturers Hanover Limited Mitsui Finance International Limited Mitsui Trust Bank (Europe) SA 
Orion Royal Bank Limited Paribas Becker Postipankki Sanwa Bank (Underwriters) Limited 
Sca n di n avian Bank Limited Standard Chartered Merchant Bank The Taiyo Kobe Bank (Luxembourg) S JL 

Tokai International Limited Union Bank of Finland Ltd Wfestdeutsche Landesbank Girozentrale 

Yasuda Trust (Europe) Limited 

Den Danske Bank 

PRIVATbanken A/S New York Branch Copenhagen Handelsbank A/S 

Agenr 

Manufacturers Hanover Limited 


Swingline Facility 


provided by 

Allied Irish Banks Limited American Scandinavian Banking Corporation Arab Banking Corporation (ABC) 

Canadian Imperial Bank of Commerce New York Agency The Dai-Ichi Kangyo Bank, Limited New KwA Branch The Daiwa Bank, Limited New York Brandt 

Gulf International Bank B.S.C. The Industrial Bank of Japan, Limited New York Branch Manufacturers Hanover Trust Company 

The Mitsui Bank, Limited Afar York Branch The Mitsui Trust and Banking Company Limited Note York Branch The Royal Bank of Canada 

The Sanwa Bank, Limited New York Branch The Taiyo Kobe Bank, Limited New York Branch The Tbleai Bank, Limi ted 
Wcstdeutsche Landesbank Girozentrale Acs York Branch The Yasuda Trust and Banking Company Limited Nee York Branch 

Ascnt 


Manufacturers Hanover Limited 


July, 1984 
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STC backs bid with 23% profits rise 


■ 

Hi O.'. 11 ■ 

ri-S'% 


BY ALEXANDER NICOLL 

Standard. Telephones and 
Cables yesterday backed its bid 
for computer maker Id. by 
reporting a 23 per cent rise in 
pre-tax profits for the first half ' 
ended July 1 and increasing its 
dividend; . 

Because it as making a bid, the 
company was careful not to make 
any profit forecast which would 
require . a fUB audit of its 
accounts. But Mr Ted Newman, 
treasurer, said of the first half 
profit rise that “ there's little 
reason to think that's an 
abnormal situation.” 

IGL has rejected STCs hid as 
* tntaBy inadequate.” but its 
board is due to meet today. Sir 
Kenneth Corf eld, STC chairman, 
said he hoped formal talks . 
between the two companies 
would beg in after the ICL meet- 
tag. STC titans to send out its 
formal offer document on . 
Thursday. 

STC is offering two of its 

shares for every seven XGL. with 
an alternative of 7Tp cash per 
share. At STCs clostae price 
yesterdav. of 274p. up 2p» the 
share offer values ICL shares at 
78o and the company at £354m. 
ICL shares were unchanged 
yesterday at 81p. 

STC is raising Its interim divi- 
dend from 2.75p to &25p. 

Pre-tax profit rose from £42.4m 
to £52J2m, on turnover of 
£517. 3m against £406.2m_ Tax, 
taken at a 40 per cent rate 
Instead of the previous 37 per 



Sir Kenneth Corf eld, chairman of STC 


Roger T ay far 


cent because of UK budget 
changes, is. estimated at £20.9m 
against £15.7zn. 

. Of the post-tax profit of £3L3m 

<£ 26 -6m), dividends accounted 

for £10.6m (£9m), leaving a re- 
tained profit of £20.7m (£l7.6m). 
Earnings per share rose to 9.6p 
from 8-5p. 

Orders in hand were at a re- 
cord level of £679m at the end of 
the half, excluding a £10Jm 
undersea cable contract won in 
July. 

Overseas sales, at £154m, were 


32 per cent higher than in first 
half 1983. Turnover of all 
group divisions rose, with tele- 
communications at £203.2m 
against £ 188.1m, international 
communications and services 
£1 31.2m ffiQ 4.gm ), components 
and distributors £171 .2m 
<£109.9m) and residential elec- 
tronics £11. 7m (£4m). 

Sir Kenneth said about 30 per 
cent of STCs business is with 
British Telecom. Although this 
was the same proportion as last 
year, growth of other markets 


mean that STC is achieving his 
desired aim aT reduced depen- 
dence on one supplier, he said. 

Of the relatively slow growth 
of telecommunications turnover, 
Sir Kenneth said equipment has 
a long installed life and that its 
costs are falling. But he said 
supply to BT of TXE-4 electronic 
exchanges was a “big business 
which cannot come to an end in 
the short-term — there would nat 
be anything to replace ' them.” 

STC was given the TXE-4 con- 
tract as compensation when it 
lost a place in the collaborative 
System X project. Sir Kenneth 
said yesterday that enhance- 
ments to TXE-4 exchanges would 
provide STC with work “out to 
the end of the decade.” 

On overseas sales, Mr Alex 
Park, finance director, said sub- 
marine cable systems had strong 
sales, and that the components 
and distribution division had 
done well in both Europe and 
the U.S. 

Sir Kenneth acknowledged, 
however, that a weak point of 
an STC/ICL combination would 
be that neither company is very 
strong in North America. Wether 
or not the merger goes through, 
STC will need to establish a 
firmer base there, and it has a 
list of companies in which it 
it interested, be said. STC is 
35 per cent owned by ITT of 
the U.S. 

See Lex 


Evode edges ahead to £0.91m at six months 


PRE-TAX profits of the Evode 
Group edged ahead from 
£865,000 to £911,000 over the 26 
weeks ended March 31 1984 and 
from earnings 0.62p higher at 
4£Jp basic and .net interim divi- 
dend is being stepped up from 
0.711BP to 0.8163p. 

The directors say that while 
sales generally achieved planned 
levels, rising from £22. 93m to 
£24.95m, there was, and con- 
. tinues to be, considerable 
pressure on ' margins in many 
group activities— Evode manu- 
factures adhesives and jointing 
compounds. 

Operating profits for the half 
year < comparative figures were 
for 27 weeks) slipped from 
£L27m to £L15m and there was 
an associate debit this time of 
£4,000, compared with a previous 
£4,000 credit. 

The interest charge, however, 
showed a redaction of £174,000 
to £237,000 and tax took £76,000 
less at £172,000. 

In the adhesives and sealants 


division very strong growth was 
achieved in industrial adhesives 
and sealants, especially from the 
double glazing industry and the 
Spinnaker range of yacht 
varnishes also made a good 
contribution. 

The Hifio adhesives and 
sealant business started produc- 
tion in Stafford at the end of 
May and should make a meaning- 
ful contribution to profits in the 
next financial year. 

The roofing and insulation 
division's order book remains 
relatively strong and the produc- 
tion of tekurat in Telford should 
start by late autumn. Stafford 
Roofing and Tiling, acquired In 
March, has made a small contri- 
bution to profits to date. 

In the paints and plastics 
sector profitability showed a 
marked improvement There was 
significant further growth in 
powder ' coatings and the £X25m 
acquisition of D. Worrall and 
Sons should materially improve 
the group's UK market share for 


EH.Tomkins 


49% - 

Earning s per share up 38% 


*j» t * y; 


Summary ofResults 
for year ended 2 9 April 

1984 

£000 

2,373 

1983 

£000 

IVofit before tax 

1,589 

Earnings per share 

6.12p 

4.42p 

Dividends per-share 

18p 

1.5p 


i Record profits and earnings. Dividends increased 
■ by 20% -the highest ever paid. 

i Fresh objectives and incentives established New 
fina pHal disciplines imposed Ccnporale strategy 
formulated for future growth and development 

i Balance sheet in healthy condition with borrowings 
under 21% of shareholders’ funds. 

i Commitment to become a broadly based indus- 
trial holding company demonstrated by successful 
acquisition ofFerraris Piston Service. 

Outlook for company has never been better: 


EH. Tomkins pic, 60a Kmghtsbridge, London SW1X 7121 


such . coatings. 

While Evode plastics is show- 
ing some improvements over the 
previous period it is still per- 
forming below plan. The reces- 
sion in Ireland continues to 
affect Evode Industries adversely 
and further action is being taken 
to improve the situation. 

Group pre-tax profits for the 
1982-83 year increased by over 
43 per cent to £2. 57m. 

Ur A E Simon, the chairman, 
said in his last statement that 
vigorous development of the 
group was planned, both organic- 
ally and by acquisition. 

Various new product activities 
were also planned for the 
current year, including a new 
range of ecologically safe fishing 
products. 

General levels of trading 
during the opening quarter had 
been at planned levels and it 
was believed that the group 
would make further progress 
over the whole year. 

• comment 

The slackening in Evode’s pre- 
tax profits growth from 45 per 
cent at the previous interim 
stage to 52 per cent in these 


figures only underlines the im- 
portance of its diversification 
into industrial coatings and 
adhesives. For the seat of the 
problem is in the DIY trade, 
which probably accounts for 
about half of profits. Prices of 
Ev ode's petrochemically derived 
raw materials were driven up by 
the dollar's strength, while in- 
creasingly powerful multiple 
retailing customers continued to 
demand product price conces- 
sions. Evode is looking to a 
number of new specialist DIY 
lines to set a more profitable 
pattern, as well as examining 
production efficiencies in its 
existing ranges. Elsewhere, the 
usual seasonal upturn has barely 
materialised, and the Irish opera- 
tion continues to be a drain on 
paints and plastics. Recent 
acquisitions, Worral and Hifio, 
should contribute around 
£150,000 in the final quarter, and 
make a more significant impact 
next year. In the current year, 
Evode looks on track for less 
than £3m pre-tax, which leaves 
the shares, down 4p to llOp, on 
an undemanding prospective 
multiple Of about 7 }, jmmitning a 
20 per cent tax charge. 


Jaguar share allocations 

Valid applications totalling shares — 300 shares; between 

some 320.000 were received for E500 and 4,000 shares— 400 
over L48bn Jaguar shares, shares; between 4,500 and 5,000 
8.3 times the number of shares shares — 500 shares, 
in the offer for sale. 

Preferential applications were . 

-received . from LS20 Jaguar v betv ^Si 

employees for 2.3m shares. In 7,00 S 

addition there were applications shares: 7,500 aj L t L 8 ' 000 

from 22.880 BL shareholders S*™* -80 ® Q s £^L_ betw ££ 
and BLMC convertible stock- ^500 ■“* 

holders for 16.4m shares and { ** refi: 9,500 and 10.000 

applications from 2,134 BL L000 bet Y££2 

Group employees for 1.6m shares. ILOOO and 15,000 shares — 1,500 
Ali valid preferential appli- sbares - 
catioas will be satisfied in full. Between 16,000 and 20,000 
The basis of allocation is as shores — 2,000 shares: between 
follows: 21.000 and 25,000 shares— 2,500 

Between 100 and 400 shares — shares; between 30,000 and 
ballot for 100 shares; between 500,000 shares — 10 per cent of 
500 and 900 shares— ballot for shares applied for; between 
200 shares; for 1,000 shares — 550.000 and 950,000 — 11 per cent 
ballot for 250 shares; between of shares applied for; Ira shares 
1.100 and 1,900 shares — 250 and over — 12 per cent of shares 
shares: between 2 .000 and 3 000 applied for. 

BOARD MEETINGS 

The following companies have notified FUTURE DATES 

dates of board meetings to the Slock Interims! 

*»* "«"»■ - ::: .£311 

hsld for the purpose of considering Carpets International Aug 21 

dividends. Official indications are not Charterhouse Petroleum Aug 30 

available as to whether the dividends Flextech Aug 13 

are interims or finals and the sub- Cornnies "■"•SI"*" - 

.. . . ■ . ... . . Macfarione (Clansman) Sept 4 

divisions shown below are based Finals: 

mainly on last year's timetable. Control Securities Aug 8 

Tniuv Estates Property Investment... Sept 5 

t uvAr Group Investors Aug 14 

Int e ri m s: Al Industrial Products. Newmark (Louis) Aug 16 

Commercial Union Assurance. English Nova (Jersey) Knit Aug 24 

and New York Trust. Guest Keen and Pilco Aug 17 

NattleFolds. Plan Invest, Rotaflsx. Waring and Gillow Aug 16 

Final: Unitech. t Amended 


This is. neither an offer to exchange or sell nor a solicitation of an offer to buy or exchange any security. The Exchange Offer is 
made only by the Offering Circular dated June 20, 1904, as amended on July 12, 1984 and further amended on July 25, 1984, and the 
related Letter of Transmittal, and the Exchange Offer is not being made to. nor will tenders be accepted from, holders of these 
securities in any jurisdiction in which the making or acceptance thereof would not be in compliance with the securities laws of such 
jurisdiction. 

NOTICE 

AMENDMENT AND FINAL EXTENSION 

Pengo Finance N.V. 

- Amends and Extends its Offer to Exchange 
its 


Class A Non-Interest Bearing Convertaie Senior 
Snboftinated Guaranteed Debentures due 1991 


and its 


Class B Non-Interest Bearing Convertible Senior 
Subordinated Guaranteed Debentures doe 1991 


.for its 

SVi per cent Convertible Subordinated Guaranteed Debentures 1995 

REQUESTS FOR ASSISTANCE AND COPIES OF THE CURRENT OFFERING CIRCULAR AND 
LETTER OF TRANSMITTAL SHOULD BE DIRECTED TO THE EXCHANGE AGENT AS FOLLOWS: MR. 
RICHARD CREWS, CHEMICAL BANK, 180 STRAND, LONDON WC2R 1ET. TELEPHONE NUMBER: 
(COLLECT), 01-379-7474* TELEX NUMBER: 264766 (ANSWER BACK CHEMBK G). 


the FINAL EXTENSION OF THE EXCHANGE OFFER EXPIRES AT 10:00 PAL LONDON TIME, 
(5:00 P.M. NEW YORK TIME) ON AUGUST 7, 1984 


July 25, 1984. 


Asprey 
expects to 
sustain 
growth 

A FURTHER advance of £562.000 
over the second! six months 
enabled Asprey & Co to lift its 
pre-tax profit® for the full year 
to March 31, 1984 from £5.44m 

to £6.2 Lm. 

Current trading has not 
reached the levels of 1983-84, but 
the directors are hopeful of 
sustaining the achievements 
over the full period. 

On the back of a 6.4p rise in 
earnings to 6S.9p they are raising 
the final dividend by 1.5p to 
11.5p for an increased total of 
17.5p (16p) per 25p share. 

Turnover pushed ahead from 
£24.76m to £25-24m — the group 
is a goldsmith, silversmith', 
jeweller, antique dealer and 
interior decorator. 

Pre-tax profits of this close 
company were struck after 
deducting interest of £21.000 
(£12.000), staff costs of £2.S4m 
(£2.59m), depreciation of 
£155,000 (£157,000) and other 
operating charges of £2. 66m 
f£1.75m). Other income of 
£900,000 (£851.000) was included. 

Tax accounted for £1.9lra 
(£1.53m) and there was a trans- 
fer to legal reserves of £147,000 
(£114,000) — in the corresponding 
half year there were extra- 
ordinary credits of £54,000. 

Hie group's financial position 
has continued to strengthen with 
shareholders' funds at year-end 
totalling £24. lm (£20. 9m). 


Glynwed at £12m midway 
and sees record for year 


A SUBSTANTIAL rise in pre- 
tax profits from £8.08m to 
£12 ,27m has been produced by 
Glynwed international for the 
first half of 19S4, with most of 
the increase coming from the 
UK. There was also a signifi- 
cant turn round in the U.S. 

Sir Leslie Fletcher, chairman, 
says that Unless there is a 
material downturn Is activity in 
the UK, profits for the second 
half should exceed those of the 
first six months. 

In the last full year pre-tax 
profits came to a record £21. 19m 
on turnover of £ 48712m. In their 
last annual statement the direc- 
tors said they were confident of 

a sustained level of activity in 
the UK and were hopeful of 
steady improvement in the U.S. 
throughout the year. They added 
then that it was too early to 
anticipate any improvement in 
South Africa in 1984. 

Turnover for the first half for 
this manufacturer of engineering 
and building products moved up 
from £232 ,04m lo £270 .ST m. 

Sir Leslie says that the 
improvement in profitability over 
the first half provides the oppor- 
tunity of removing some of the 
imbalance which has arisen m 
previous years between the level 
of the interim and final divi- 
dends. The net interim payout 
has been lifted from 2.45p to 
3.25p. 

He says that the amount of 
the final for 19S4 will depend 
on overall annual profit but will 


DIVIDENDS ANNOUNCED 


Asprey 

Erode 

Glynwed IntL 

Grosvrnor Square 



Current 

Date Corre- 
of spending 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 


11.55 

Oct. I 

10 

17.5 

16 

..lot 

0.S2 

Sept. 27 

0.71 



2.44 

,.int 

3.25 

Dec. 19 

2.45 

— 

7.65 


3t 



— 

3 


M». . . 

0.9S 

Nov. 5 

OSS 

U.9S 

0.S8 

..int 

1.65 

Oct. t 

1.54* 

— 

4.C4* 

..int 

3.25 

Oct. 1 

2.. 9 

— 

7.5 


STC 

Dividends shown pence per share net except where otherwise stated. 

“ Equivalent after allowing fur scrip Issue, f On capital 
increased by rights and/or acquisition issues, t USM stock. 
S Unquoted stork. 1 Close company. 


not be less than the 5.4p paid 
last year. 

For the six months net earn- 
ings per 25p share were given 
as rising from 7.12p to 10.5p. 

In the UK Sir Leslie says that, 
without exception, all divisions 
have shown higher profits, in 
particular the steels division and 

the tubes and fitting division, 
which benefited from the inte- 
gration of Ductile and Dur.iptpc 
and produced noticeably better 
results. 

There was also a significant 
turn round in the U.S., following 
last year's break-even position 
at the half-way stage. 

The South African economy 
remains depressed with the 
result that higher interest costs 
have more than absorbed trailing 
profits, giving nse to a loss for 
the first six months. 


Glynwed has sold the steel 
service centre business of its 
Allanta- based U.S. subsidiary. 
The Breman Steel Company, to 
I.evtnM>n Steel i.f Pittsburgh, 
Penn.sv Ivunia. The sale includes 
assets whit-li have yet to be 
finally valued hut arc expected to 
have a value m the region of 
S9m U'tiSmi. In addition, 
premises and plant with a net 
book value of SG.Sni are being 
leased to (he purchaser, which 
aiso has opiums to bu> then*.. 

At the npi-raling level profits 
rose from 112 :19111 to tlti.Tin from 
which net mi crest pa; able look 
£4 43m |£4 32ilil. 

Tax amounted to £3.6Stu 
(£2.U7m» and there were credits 
to minority interests this time of 
£242.000 (debits from £13.000). 

See Lex 


Relyon tops 
£lm at the 
interim stage 


First half profits before tax of 
the Relyon Group improved by 
£43,000 to £1.08m and the com- 
pany. engaged in the manufac- 
ture of mattresses and divans, 
is effectively raising its net in- 
terim dividend from 1.5416p to 
1.65p. 

The results bear out the 
optimism expressed by Mr John 
Smith, the chairman, in his last 

statement. 

He tells shareholders now that 
the second half has begun well 
and that with a sound order book 
he is confident the group will 
continue to prosper during the 
period. 

Referring to the interim 
figures, which covered the six 
months to June 30 1984, Mr 
Smith says viewed against the 
background of the depressed fur- 
niture sector they were a note- 
worthy achievement. 

Turnover improved from 
£8 .26m to £9.72m and operating 
profits emerged at £930,000, com- 
pared with £799.000. 

Tax took £500.000 (£537.000) to 
leave net profits £81,000 ahead 
at £576,000. 

.- Barniogs . jper 25p share 
amounted to 4-88p, against a pre- 
vious 4.19p. 


Grosvenor Square Props, 
meets forecast with £lm 


IN LINE with the forecast made 
by Grosvenor Square Properties 
at the time of entry to the USM 
last January', pre-tax profits rose 
from £739,000 to £1.05 m for the 
year to the end of March 19S4. 
Also, as forecast, a single final 
dividend of 3p has been 
recommended. 

In their prospectus, the 
directors expected profits before 
tax to be cot less than £lm. 

The directors now say they 
are looking forward to 1985 
with confidence and on the basis 
of the present level of activity 
and profitability, they intend to 
recommended the dividend for 
1985 should be increased by 10 
per cent. 

Earnings per lOp share are 
shown as rising from 12.26p to 
Z4.96p. 

The directors say a site has 
been secured in Marylebone 
Road. London, where a 50.000 
sq ft high quality air condi- 
tioned office building is to be 
erected on what is now the 
headquarters of St Duns tans. 

Shopptag is forming a more 
important part of the group's 
development 'programme for the 
future. A two-and-a-half acre 
site has been acquired in 


Edmonton, north London, for 
development as a supermarket 
and work is underway on a 
large shop unit in Cirencester. 
In Stockport. Cheshire, a series 
of freehold and leasehold 
interest has been pieced to- 
gether to create a substantial 
shop investment. 

Elsewhere, terms have been 
agreed on other office and shop 
schemes including projects in 
Mayfair. Chertsey, Bournemouth 
and Harrow. 

On the industrial front, the 
market is still generally weak 

In the U.S., work has started 
on a 45,000 sq ft office develop- 
ment in New York Stale. It is 
intended to proceed by way of 
joint venture with a major UK 
property group which will be 
responsible for funding develop- 
ment costs. 

Gross profits came to £1.7Sm 
(£ 1.52m) from which adminis- 
trative expenses took £694,000 
(£669,000) ad interest £125.000 
(£203.000). Other operating 
income added £90,000 (£92,000). 

After tax of £237,000 (£94,000). 
and proposed dividends of 
£180.000, profits at the retained 
level emerged lower at £630,000 
(£645,000). 


Wordnet inti, 
aims for 
USM float 

The directors of Wordnet 
International have requested 
Hill Wnogar and Company to 
make an nver-tlie-counter market 

in l he ordinary shares nf the 
company pend in c its ultimate 
application fur a USM notation. 

Since the offer for sale in 
April by Yelvertun Investments 
of 1.6m ordinary shares of 5p 
at 50p per share occasional 
deals have taken place in Word- 
net’s shares under the provisions 
or Rule 163 (2). At 60p per share 
the company is capitalised at 
£2.S8m 

Wordnet International is the 
holding company of a London- 
based group engaged in the 
design, manufacture and distri- 
bution of computer equipment 
specifically designed to add on 
to standard electronic type- 
writers. 

The company was founded hr 
its managing director Mr 
Richard Crown and began 
operating in June 19S2. 

For the 1983 year the .group 
incurred, a loss of £450,000, which 
was due primarily to substantial 
start up costs in both research 
and marketing. For the current 
year pre-tax profits of not less 
than £350,000 are forecast. 


MIN6NG NEWS 


Higher gold income 
helping Benguet 


WHILE fortunes of the mining 
industry in the Philippines are 
mixed, to say the least, gold 
interests helped by peso devalua- 
tion have brightened second- 
quarter earnings of Benguet 
Corporation, one of the country's 
leading mining firms. 

Leo Gonzaga reports from 
Mani la that second-quarter earn- 
ings have risen to Pesos 99.4m 
(£4Jm), 39 per cent higher than 
in the same period of last year. 
The total for the first half 
of this year is brought to 
Pesos 152.1m. 

Of the second-quarter total, 
Pesos 30.4m came from the 
company's gold mining opera- 
tions, Pesos 16.6m was derived 
from gold trading and 
Pesos 4.5m from its share of 
the earnings of its engineering 
subsidiary. The balance came 
from copper and chrome mining 
operations under contract to 
other companies. 

Benguet has backed out of 
an earlier plan to go to Court 
to test the legality of a Govern- 
ment rule which requires prior 
approval of the Trade and 
Industry Ministry for all copper 
concentrate exports. 

The minis try recently stopped 


Benguet fro m exporting concen- 
trates to Japanese buyers unless 
the company first delivers 3.500 
tonnes to the semi-Staie owned 
Philippine Associated Smelting 
and Refining Corporation 
(Pasar). 

Mr Jaime Ongpin. the presi- 
dent of Benguet, announced that 
his company would send the 
required tonnage to Pasar. but 
gave the impression that after 
the first delivery the latter 
would not want any more Ben- 
guet concentrates because its 
smelter was not structured to 
deal with that type of feed. 

Meanwhile the troubled Bfarin- 
duqne Mining and Industrial 
Corporation has announced that 
despite the foreclosure on its 
assets by two Government banks. 
Development Bank of the Philip- 
pines and Philippine National 
Bank, it would continue its 
nickel mining and cement- 
making operations. 

The foreclosure was intended 
only to protect the banks' ex- 
posure in the mining firm, esti- 
mated at Pesos ISbn. and to pre- 
empt other bank and non-bank 
creditors from making any 
claims on the plant and other 
facilities of Marinduque. 


MBNING NEWS IN BRIEF 


THE U.S. Hanna Mining, iron 
ore, nickel and energy group 
reports a second quarter net 
profit of S8.4im (£6.5m) which 
brings earnings for the first half 
of the year to S9.5m. or 92 cents 
per snare, compared with a loss 
of $19m in the first half of 1983. 

Because of poor U.S. copper 
prices— now near the lowest in 
real terms this century— Asareo 
is to suspend open-pit mining 
operations at its Silver Bell 
copper mine located 40 miles 
from Tucson. 

During the shutdown a leach- 
ing operation will continue 
copper production at about one- 
quarter of the normal rate of 
21,000 tons per pear. Asareo said 


that it would consider reopening 
the mine at the end of this year 
depending on prevailing 
economic conditions. 

* * * 

The East Driefontein gold 
mine of South Africa's Driefon- 
leta Consolidated in the Consoli- 
dated Gold Fields group has 
been awarded a five-star safety 
rating by the Chamber of Mines. 
It reached lm fatality-free shifts 
on July 26. 

* * * 

Australia’s EZ Industries has 
formally announced that follow- 
log ihe recent take-over bid 
North Broken Hill has a con- 
trolling interest of over 50 per 
cent in the company. 


COMPANY NEWS IN BRIEF 


The shares of R- H. Money 
fell 2p to 55p yesterday on news 
that this maker of polythene 
bags is asking its shareholders 
for £0.5m of new money. Morley 
has launched a one-for-two rights 
issue at 40p per share. The cash 
raised. £460,000 after underwrit- 
ing and other expenses, will be 
used lo portly finances moderni- 
sation of the company extrusion 
lines and to reduce the company’s 
borrowings. 

* *• * 

The offer for sale of 5m shares 
in Great Western . Resources 


closed oversubscribed yesterday. 
The basis of allotment will be 
announced today, and dealings 
are expected to begin on Friday. 
* * * 

At meetings of tbe preference 
shareholders and of the share- 
holders of Booker McConnell, 
resolutions to implement the pro- 
posal to repay the preference 
shares were passed unanimously. 

Subject to confirmation by the 
High Court of the proposed 
reduction of capital of £600.000. 
it is expected that tbe proposals 
will be implemented on or about 
September II 1984. 


A. Monk & Company, p.Lc. 


Summary of Results 
for year to end February 



1984 


1983 



£000 

£000 

Group turnover 

99,500 

82,000 

Profit before tax 

3,130 

3,601 

Dividends 

702 

648 

Earnings per share 

2Z5p 

26.4p 

Net assets per share 

155p 

137p 

Dividends per share 

6.5p 

6.0p 


Extracts from the Chairman's Statement to Shareholders 
“Tbe fncreasa in turnover reported at the interim stage was maintained 
during the second half of the year, with the result that the turnover lor 
the fuff year to 29th February 1984, at £99-5 million, was some 20% 
hi^ier than that achieved in '1902/83. The tact that this enprovement 
was sustained throughout the year is encouraging." 

"Profit before tax was £3.1 3 mifion, a figure which your Board believes 
represents a reasonable return on work which has been obtained in a 
very competitive market.' 

“Reorganisation of our service departments has continued and, 
immedatefy after the year end, major changes were made in the 
management of some of our operating areas ” 

"Your Board is confident that the action taken wi result in an improwad 
level of performance aid will enhance our atxlrty lo make the most at 
any opportunities for growth which may present themselves." 
“Despite a Budget which gave no immediate relief to the construction 
industry, I believe that your Company is now in a much stronger 
position to compete for tiie work which is available." 


W.&WHTTOIGHAM 

Chairman . 


Copes d the Annual Report 4 Acaxxfe an 3vj*jMc bom 
Tho Company Secretary, A. Monk & Company. pJ c. 
PD. Son 43. WamncBtt. CheSwe-WAi -UB 


Granville & Co. Limited 

Member of NASDIM 

27/ZB Lovat Lane London EC3R BEE Telephone 01-621 1212 

Over-the-CouRter Market 

pTe ~ 


1983-04 

Company 

Gross Yiald 

Price Change div.(p) 7 - 

Fully 
Aciual tasod 

142 

120 

Ass. Brit. Ind Ord. ... 

136 

— 


4.6 

8.0 

10 4 

158 

117 

Ass. Brit. Ind. CULS .. 

144 

— 

10 0 

69 

— 

— 

78 

55 

Airaprung Group 

55 



64 

)1 6 

6 O 

7 3 

38 

2.1 

Armiuge & Rhedns 

36 




■1 S 


132 

57 

Bor don Hill 

129 k 8 






21 6 

G 8 

46 

Bray TochnologiOB 

46 

— 

3 5 

70 

6.3 

7.7 

201 

193 

CCL Ordinary 





6 ti 

— 


1 E 2 

121 

CCU llpe Conv. Prd. - 

124 





— 

— 

540 

100 

Carborundum Abrasives 

515 


5 7 

1 1 

— 

— 

249 

99 

Cindico Group 

99 


— 

— 

— 

— 

89 

45 

Deborah Sorvitos 

65 

— 

60 

90 

353 

574 

£32 

7 S 

frank Horadl 

232 



— 

— 

9.3 

12.2 

205 

751 - Frank Horaall Pr Ord 87 

205 

— 

96 

4 7 

6 2 

10.8 

89 

35 

Frederick Parker 

25 



4 3 

17 2 

— 

— 

39 

32 

Georga Blair 

35 

— * 


— 

— 

—> i 

80 

46 

Ind. Precision Castings 

47 

— 

73 

15 5 

13 0 

16 2 

21 B 

210 

l«ia Qrd 

210 ks 

— 

15 0 

7 1 

— 

— 

124 

61 

Jackson Group 

109 

— 

49 

4 5 

50 

98 

231 

313 

James Burrough 

228 


13.7 

60 

8.0 

80 

92 

85 

Jamas Burrough 9 dc M. 

86 

— 

12.9 

15.2 

— 

— 

145 

100 

Llnguaphone Ord 

145 


— 

— 

— 

— 

100 

98 

Linguaphano 10 5 pc Pf. 

98 



15 1 

— 

— 

425 

775 

Mimhouso Holding NV 

424 

— 

38 

09 

30.5 

33.4 

176 

62 

Robert Jenkins 

62 

- 2 

200 

32 3 

72 

4.8 

74 

49 

Semitone "A" 

49 

■ 

6 7 

11 6 

25 B 

8.0 

120 

61 

Torday & Carii&hi 

82 

+ 1 

— 

— 

es 

18.6 

444 

38 b 

Trevian Holdings 

433 

— 

— 

— 

88 

80 


17 

Undock Holdmas 

21 

— 

1.3 

62 

10 2 

14 7 

93 

65 

Waller Alexander 

88 

— 

C.B 

l.l 

66 

10 0 

276 

238 

W. 5 . Yeotes 

243 


17.1 

7.0 

5.8 

11.6 


t 
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BIDS AND DEALS CONTRACTS 


EMAP gains bigger share 
of trade magazine market 

BY WILLIAM DAWKINS 


BY WILLIAM DAWKINS 

East Midlands Allied Press 
(Emap), the fast-expanding pro- 
vincial newspaper and magazine 
group, has made an agreed offer 
for Maclaren Publishers, a 
Croydon-based trade and techni- 
cal magazine company. 

Emap Is offering approxi- 
mately six times Maeluren’s 
trading profits for the year to 
next December, plus £1.9m for 
its cash and liquid funds, sub- 
ject to a top limit of £10m. It 
is unlikely that the total con- 
sideration. which will be paid in 
cash or Emap shares, will be 
less than £Sm. 

An interim payment of £4.3m 
will be made on completion — 
expected to be in September — 
with the balance payable on pub- 


lication of Madarea's 1984 
accounts. 

Untied Newspapers, publisher 
of Punch and the Yorkshire Post, 
has now discontinued the take- 
over discussions it opened with 
Maclaren's directors in the 
spring. 

Mr Richard Winfrey. Emaps 
deputy chairman, said yesterday: 
“ it is the one area where we did 
not have a major stake. We only 
have a small number of trade 
magazines and it is part of our 
corporate strategy to expand our 
activities in these areas." 

Maclaren owns 14 trade and 
technical titles, servicing the 
bakery> office equipment, rubber 
and audio industries among 
others, aud organises seven 


associated exhibitions. 

Following the acquisition, 
roughly £ 10 m of Emap's turn- 
over, which reached £63.7m last 
year, trill be in trade publica- 
tions and exhibitions. 

Last year, Maclaren made 
£540.000 before tax, rising to 
£887,000 in the six months to 
June. Net assets at the year- 
end were £1.4m. The group will 
keep its present name, independ- 
ence and management and will 
be Emap’s second acquisition this 
year. In January, Emap paid £lm 
for Choice Publications, a lead- 
ing magazine group in the pre- 
retirement market. 

Following the announcement, 
Emap’s A ordinary shares were 
unchanged at 88p. 


Amos Hinton bid ‘i] 


nit i 


linent’ 


BY TERRY GARRETT 

AN AGREED BID for Amos 
Hinton appears imminent follow- 
ing the company’s request for a 
temporary suspension oT its 
shares yesterday morning. 

The suspension comes three 
weeks after the Cleveland-based 
supermarkets and off-licence 
group told shareholders that it 
was in discussions which might 
lead to a merger. That announce- 
ment came after a rise in Hie 
share price from 240p to more 
than 300p within a couple of 
weeks. When a halt was called 
to trading yesterday the price 
was 353p — I7p off the year's 
peak recorded last week — 
valuing the limited voting 
ordinary shares at £15.5m. 

Hinton's directors were giving 
away nothing mare than a “ no 
comment " yesterday but in the 
City several names were imme- 


diately rumoured as potential 
bidders including Dee Corpora- 
tion Argyle Group, Kwik Save 
and Wm. Low. 

Any bid with a hope of success 
must have the backing of the 
Hinton family. The super- 
market group is one of the few 
companies on the Stock 
Exchange which retains family 
voting control via a limited 
number of non-quoted founder 
shares carrying, a disproportion- 
ate number of votes. There are 
l.lm founder shares in issue 
against 4.4m ordinary but the 
founder shares hold 10 votes 
apiece to the ordinary’s one. 

Several of the possible bidders 
immediately scotched any 
thoughts that they were talking 
to Hinton. A spokesman for 
Dee Corporation “ It is definltely 
□ot us there is too much over- 


lap." With Dee already deeply 
involved in one Monopolies 
reference following the Booker 
McConnell bid the directors are 
reluctant to cloud the issues. 
Even so the spokesman admitted 
Dee had looked at Hinton before 
and would be following events. 

Mr Ian Howe, deputy chairman 
and chief executive of Kwik 
Save, said “ It Is not us but we 
might possibly be interested. We 
had exploratory talks in the past 
but never got anywhere because 
of the family holding." 

Dundee based Wm Low made 
its usual “ No comment " policy 
statement while Argyle directors 
were unavailable for comment. 

From a peak of £2 ,5m in the 
year to March 19S2 profits have 
declined to £1.91m pre-tax for 
1983-84. As the suspension price 
the shares stand on a stated 
earnings multiple of 10.7. 


James Capel plays down 
suggestions of sell-off 


BY ALEXANDER NICOLL 

James Capel. stockbrokers, yes- 
terday played down suggestions 
that they were about to arrange 
the sale of a stake in the firm 
to an outside shareholder. 

Hongkong and Shanghai Bank- 
ing Corporation disclosed that it 
was a suitor for Capel. An 
official in Hong Kong said talks 
had been taking place over the 
past few weeks and were still 
continuing, but that no firm 
derisions were likely before the 
end of August. 

Capel would not say whether 
any one candidate had emerged 
as die likely purchaser of a 


capital-boosting stake. “ We’ve 
looked at various ways of 
raising finance, and we’re being 
careful to keep our options 
open.” said one partner, who also 
stressed that no deal was 
imminent. 

Capel, ranked top last week in 
Continental Illinois' annual sur- 
vey of stockbrokers' analysts, 
are one of the few large brokers 
who have not yet arranged a 
capital injection designed to 
make them competitive when 
traditional barriers between 
broking and market-making 
break down. 


Fenner dividend promise 


J. H. Fenner, seeking to ward 
off a bid from Hawker Siddeley, 
is promising shareholders a divi- 
dend increase next year, but is 
making no estimate of the 
current year’s dividend. 

For the year io last September, 
it paid a net 5p against 9p in 
the previous year. For the year 
beginning next month. It is fore- 
casting 7.5p. But the miners* 
strike makes it impossible to 
estimate a dividend for the 
current year. 

Hawker, which has strcscsod 
Fenner's high level of borrowing 
at £35.Sm last September, had 
argued that its debts would 
force Fenner to reduce divi- 
dends and capital spending. It 


also said Fenner would embark 
on a programme of asset sales 
and might have to raise cash 
through a rights issue. 

Fenner, in a letter to share- 
holders yesterday, said it plans 
to reduce borrowings by 30 per 
cent over the next year. It does' 
not envisage a rights issue. 

Hawker argues that Fenner, 
a Hull engineering group, has 
had disappointing profits and 
share price p reform ance. Fenner 
argues that it is poised to show 
substantial growth in profits. 

Hawker is offering two of its 
shares plus 40Sp in cash for 
every’ nine Fenner shares. The 
second closing date is on 
Thursday. 


St. Helen’s Insurance 
to be woond op 

The directors of St Helen’s In- 
surance Company have resolved 
to wind up the company. After 
taking account of reinsurance. 
St Helen's is estimated to have 
liabilities amounting to £3.5m 
against assets of approximately 
£l.Sm. 

The company was founded in 
1952 and the largest shareholder 
was Thomas Stephens Poole, a 
Lloyd's broker now part of the 
Bain Dawes Group. 

St Helen's wrote a general 
marine and non-marine account 
in London, exclusively through 
brokers. It experienced heavy 
losses in 1965 arising out of 
Hurricane Betsy, and as a result 
a lifeboat operation was mounted 
in 1966 by a number of Lloyd's 
brokers who committed support 
to the extent of £1.41m 


Barrow Milling 

Barrow Milling Company, a 
Dublin-based Hour miller, bottler, 
and soft drink maker, has asked 
its bankers to appoint a receiver 
following unsuccessful efforts to 
reverse its declining profitability. 

The company has been struggl- 
ing to retain its market share 
against increasing flour imports 
and falling profit margins. Its 
shares were suspended last week 
at 26p, valuing the company at 
£1.36m. 

Barrow expects the receiver to 
continue negotiations which have 
been taking place with a number 
of parties to dispose of parts 
of the group in order to secure 
the jobs of its employees. 


BIDS AND DEALS IN BRIEF 


Ward and Goldsione has said 
the fixed assets, patents and 
stock of its security products 
Penser division to A and G 
Security Electronics for £220.000 
cash subject to stock adjust- 
ment. 

* * * 

The offer fry Midepsa for the 
whole issued ordinary share capi- 
tal or llenlys has been declared 
unconditional in ail respects. 
This increased offer will remain 
open for acceptance unlit 
further notice. 

Acceptances have been re- 
ceived in respect of 4.19m 
ordinary shares in Henlys f repre- 
sent inc 29.SS per cent) of the 


issued ordinary share capital. 

On July 23, Coleman Milne 
(which is now a subsidiary of 
Midepsa) held 4-2 rn ordinary 
shares in Henlys (29.9 per cent). 
Accordingly. Midepsa presently 
controls 595 per cent of the 
Henlys’ issued ordinary* share 
capital, other than the shares 
referred to, no shares in Hentyi 
have been acquired or agreed to 
be acquired by Midepsa tor any 
person acting in concert with 
Midepsa) during the offer 
period. 


ACCEPTANCES OF the uncon- 
ditional offers made on behalf of 
Hawker Siddeley Group for 


Charlton Indust, have been 
received for 7.49m shares, (99.87 
per cent and 51.22 per - cent 
respectively!. 

Ordinary shares held, together 
with the acceptances amount to 
27.21m (99.96 per cent). 

The offer for the ordinary 
shares has been extended until 
further notice. Sufficient 
acceptances of this offer have 
been received for Hawker to 
acquire compulsorily the out- 
standing ordinary. 

The offer for the preference 
shares has closed. 

* * * 

Rodamco N-V has acquired 
1.52Sm ordinary shares (5.19 per 
cent) in Haslemere Estates. 


Epsley Trust plans divestment 


BY RAY MAUGHAN 

Epsley Trust, the property and 
construction group now evolving 
as an industrial holding com- 
pany. is at an advanced stage of 
negotiations for the sale of a 
substantial part of Us UK pro- 
perty interests. The accounts for 
The five month ended last Decem- 
ber state that. " as a result of 
the existing debenture security 
held by one of the group's prin- 
cipal bankers, discussions are 
continuing concern Incs the struc- 
ture of finance required during 
this period of divestment." 

Mr Ronald Shuck, chairman, 
tells shareholders that Esplev 

had anticipated a decline in UK 
institutional investment In pro- 
perty and "it is my view that 
existing investment properties 
show little prospect of real rental 
and capital growth, certainly for 
the foreseeable future." 

Certain property disposals 
may be implemented in a shorter 
time scale than originally 
envisaged." the chairman adds, 
“with some effect on achievable 
values. In consultation with our 
principal bankers, the funds 
thereby released would either 
serve to reduce borrowings or 
be employed more beneficially 
in other operations.” 

For the moment, though, the 
group's auditors. Coopers & 
Ly brand, note that the accounts 
have been prepared on the 


assumption what the negotiations 
and discussions with the banks 
“will be concluded satisfactorily 
and that the group trill have 
adequate working capital for its 
needs." 

The accounts show that net 
worth of £24. 17m excluding un- 
secured loan stock is supporting 
short and medium term over- 
drafts and loans of £33.6m. How- 
ever. after giving effect to post- 
balance sheet property disposals, 
net debt reduces to £23.7 m. It 
remains Espeley’s stated 
objective, Mr Shuck continues, 
’’ that there should be a p reces- 
sive reduction in borrowings. We 
propose to achieve this by sell- 
ing the properly development 

companies or. alternatively, by 
continuing to dispose of the 
group's property assets in an 
■orderly manner." 

Fixed assets take in a £5.1m 
balance on investments other 
than loans which, in turn, 
includes unlisted investments 
worth £3. 14m. Esplev hxs sold 
a .substantial portfolio of invest- 
ment properties to a third 'party 
and the consideration was partly 
cash and partly dependent on 
the realisation and net income of 
the properties over a period of 
up to 21 years. ’ 

Turning to the subject of divi- 
dends and. in particular, the 
absence of the foreshadowed 
1.375p net distribution. Mr Shuck 
explains that the board came to 


conclusion that payment of divi- 
dends totalling 6.225p per share 
for the 15 months “would have 
been too high in terms of the 
need to retain earnings for the 
future development of the group 
as it now is." 

“We have felt it prudent to 
charge to profits the whole the 
whole balance of I75S.000 
advance corporation tax paid,” 
Mr Shuck says, and " with the 
decision of the board not to pay 
a final dividend for 19S3. I felt 
U incumbent upon me to make a 
personal contribution and have 
decided to waive the second 
interim dividend due on the 
entire holding of shares in 
Espley Trust under my direct 
or indirect control, which ha3 

reduced the amount payable by 
a total of over £350,000. includ- 
ing related advance corporation 
tax." 

“The objective of your board 
is to achieve such a level of 
earnings as would justify divi- 
dends in line with other indus- 
trial holding companies," the 
chairman explains. 

The accounts show* that Con- 
sult International, a company 
controlled by Mr Shuck received 
£115.882 in December as a com- 
mission for underwriting almost 
5m Espley shares in a rights 
issue that year. Tiiat Issue was 
launched at Sip. The share 
price closed 2p down yester- 
day at 3 Op. 


Multi-million oil rig technology agreement 


ITM (OFFSHORE), Middles- 
brough, has signed a multi- 
million pound licensing 
agreement with Baker Marine 
Corporation of Texas. The 
company says the agreement is 
expected to create over 200 new 
jobs in the North East and is 
valued at more than £ 100 m per 

nnmiTii. 

The agreement covers the 
supply of technical know-how 
and American transfer techno- 
logy for the construction by 
ITM of self-elevating mobile oil 
rig platforms, platform rigs, drill 
ships and accommodation pack- 
ups for the offshore oil Industry. 
In addition the Baker Marine 
will . supply ITM with its 
patented platform jacking system 
on a worldwide basis. The 
agreement will run for an un- 
limited period. 

Work on the first £20m self- 
elevating mobile platform began 
yesterday at the recently 
acquired ITM Head Wrightson 
heavy engineering complex. 
Assembly of completed sections 
will be carried out at iTM's 
Normanbv Wharf installation. 

In less than 10 years ITM has 
grown from a single UK based 
company with five employees 
into a diversified company oper- 
ating worldwide. Moving large 
indivisible fabrications on land 
and sea was the initial expertise. 
Responding to demands for 
specialised equipment, ITM 
decided to provide custom built 
equipment. An example is “ ITM 
Venturer," a cable-laying vessel, 


believed to be the first in the 
world to lay cable while travel- 
ling sideways. 

Following the Faiklands con- 
flict the need for an instant port 
was identified. ITM won the 
contract with its “Flejtiport” 
concept. A new division, ITM 
drilling services, will soon be in 
operation. 

This year marks the tenth 

anniversary of Baker Marine 
Corporation. In 1975, the Baker 
family purchased IHC Holland 
Marine Corporation facility at 
Ingleside. Texas and the ETA 
Engineering Company in Hous- 
ton. Texas. During the period 
1974-84, Baker Marine Corpora- 
tion has constructed 60 offshore 
rigs. Nearly 20 per cent of all 
existing jack-up rigs in operation 
today are Baker Marine rigs. 

The company says that no 
stability or major structural mis- 
haps have occurred to Baker 
Marine Corporation designed or 
constructed rigs during the past 
10 years, either on location or 
under tow, and claims this is a 
record unmatched or surpassed 
by any other rig designer or 
builder. 

* 

TAYLOR WOODROW CON- 
STRUCTION has been awarded 
a further three contracts worth 
a total of fl.lm. by London Dock- 
lands Development Corporation. 
Work includes building an ex- 
tension to an existing road, 
which will eventually link the 
Western Docks area with the 
main road into the City of Lon- 


don. Work on the £650.000 con- 
tract has started and is due for 
completion in October. 

A £250,000 project to build 
changing rooms and ciubroom 
for the Ease London Marine Ven- 
ture has also been awarded and 
is scheduled for completion in 
March 1985. The building will 
have driven piled foundations 
and reinforced concrete ground 
beams and floor slabs. Other 
work Includes roofing existing 
boat repair sheds, a new look-out 
tower and altering an existing 
building to provide storage and 
office space. 

The th i rd contract, worth 
£240,000 is for construction of 
a 384 metre brick wall, including 
special coloured arches and 
plinth features, topped by pre- 
cast concrete coifing units. This 
will provide a boundary to one 
side of the Western Docks area 
and is due for completion in 
September. 

* 

TAYLOR WOODROW CON- 
STRUCTION (SCOTLAND) has 
received a contract worth 
£506,000, rrom Strathclyde 
Regional Council for an exten- 
sion to Balmalloch Primary 
School. Kingsway. Kilsyth, in the 
Dumbarton division of the 
Department of Education. Work, 
for completion in August 19S5, 
involves an extension to the 
school and will be single-storey, 
housing classrooms, hall, admin- 
istration offices, toilets and 
stores. The floor area is 1,100 


APPOINTMENTS 


New chief at Heron Motor 


HERON MOTOR GROUP has 
appointed Mr Colin Robinson, 
managing director. He joins the 
company from Cape Industries, 
where he was managing director. 
Cape Universal Claddings, one of 
three manufacturing companies 
within the- group. He replaces Mr 
John Turner, a Heron main board 
director, who still retains ulti- 
mate responsibility for Heron 
Motor Group. Mr Robinson will 
assume corporate responsibility 
for achieving suitable revenue 
and profit targets for Heron 
Motor Group which comprises 
Herondrive. which specialises in 
fleet car sales, and all the com- 
pany’s franchised outlets includ- 
ing H. R. Owen^ 

CIFER has appointed Hr Ian 
Bard ess to its board as technical 
director. He joined Cifer in 
September 1982 as desien ser- 
vices manager from the Univer- 
sity of Durham, where he was 
the deputy director of the 
microprocessor centre. 

' Mr F. Roger Horn, chief execu- 
tive of Smiths Industries, has 
been appointed, a non-executive 
director of PIL KINGTON 
BROTHERS. He is a. non-execu- 
tive director of Ocean Transport 
Si Trading. 

* 

Hr John Begbie has been 
appointed finance director of MC- 
CARTHY AND STONE. He was 
previously finance director of 
Barrett South London. He takes 
over from Hr John Gray who has 
been appointed commercial 
director to investigate and 
appraise new ventures in the 
elderly persons industry. 

* 

Mr Roger Nex has returned 
from Singapore where he was a 
resident director of Bassett and 
Oscar Faber Pte. He has been 
appointed a director of OSCAR 
FABER CONSULTING ENGIN- 
EERS. St Albans. Mr Jack Gora 
and Mr BUI Williamson have 
retired as directors of The Oscar 
Faber Partnership and have been 
appointed consultants. 

★ 

EMSTAR, Energy Management 
Services Technology and Re- 
sources, part of Shell UK. has 
appointed Mr John Ashcroft, 
marketing director: Hr Adam 
RendalL. finance director and Mr 
Kim MacKenzie, technical direc- 
tor. 

vr 

VS TECHNOLOGY GROUP 
has appointed Mr J. D. Johnson 
chairman. Mr Johnson replaces 
Mr C. P. Brown, who founded 
the company in 1954 and who is 
to retire from the board at the 
annual meeting. Mr Johnson was 
formerly a director of TI Group, 
and is currently chairman of 
ERA Technology. 

★ 

SLS ENVIRONETICS has 
made the following appoint- 
ments: Mr Donald Sim, formerly 
managing director, bas been 
□anted vice-chairman with 
responsibility tor development. 
Mr Graham Smart has been 
appointed director of marketing, 
and Mr Peter Ullathorne director 
of production. 

* 

Mr Jeff Harrison has been 
appointed finance director of 
UEI and has Joined the main 
board as an executive director. 
He is finance director of the 
Micro Consultants Group, a 
major subsidiary of UEL 
* 

BANKERS TRUSTEE COM- 
PANY. the wholly owned sub- 
sidiary of Bankers Trust 
Company of New York, has 
appointed Mr David Douglas Rae 
Smith, formerly senior partner 
of Deloitte Haskins and Sells, as 
non-executive deputy chairman. 
★ 

Mr Julian Masters, sales and 
marketing manager, has been 
elected to the board of HICK 
HARGREAVES AND CO., Bolton, 

a wholly-owned subsidiary of the 
EIS 'Group. 

* 

BANK LEUBO (UK) has made 
the following changes: Mr 
Michael Levene. formerly man- 
ager of tiie Edgware branch, 
becomes manager of the West 
End branch. Mr Jack Shehson. 
formerly manager of the City 
branch, becomes manager of the 
Edgware branch, while con- 
tinuing as company secretary. 
Mr Eric Edles. formerly head of 
West End branch credit, becomes 


manager of the City branch. Mr 
Geoffrey Wlsenfeld remains 
deputy general manager. He 
previously combined these duties 
with those of West End branch 
manager. 

* 

Mr Donald T. Barnes, has been 
appointed managing director of 
newly-established information 
systems consultancy, a division 
Of FAIRWAY INFORMATION 
SYSTEMS. Mr E. G. Smith, Mr 
P. A. Smith and Mr R. W. Seamer 
become directors. 

* 

Mr Mike Kobnta has been 
appointed commercial director 
of McCORQUODALE CONFI- 
DENTIAL PRINT, and Mr Keith 
Day becomes production mana- 
ger. 

* 

PRIME COMPUTER (UK) has 
appointed Mr BUI Griffiths as 
national sales director, and Mr 
Hike Newton as sales support 
director. 

* . . . .. 

Mr John Durst on has been 
appointed managing doirector of 
MARDON FLEXIBLE PACKAG- 
ING, a member of the Mardon 
Packaging Group. 

* 

Mr J. A. Davies, at present 
regional director and general 
manager. LLOYDS BANK. South 
Midlands region, is to become 
the treasurer of Lloyds Bank 
International with responsibility 
for exchange and money market 
division. He will succeed Mr 
A. E. Moore who (as reported 
on August 2) has been appointed 
group Treasurer Of Lloyds Bank. 
+ 

Hr James Moffat has been 
appointed deputy managing 
director of WEDGWOOD, follow- 
ing the retirement of Mr Peter 
Williams, deputy chairman and 
joint managing director. Mr 
Moffat joined Wedgwood in 1966 
and since January this year has 
been assistant managing director. 
* 

Hr D. A. Butler has been 
appointed an associate director 
of C. E. HEATH AND CO. 
(INTERNATIONAL). 

★ 

Mr Robin Duff will become 
chairman of the AIR TRANS- 
PORT USERS COMMITEE on 
January 1 io succession to 
VISCOLINT GARNOCK. Mr John 
Cox will succeed Mr Duff as 
deputy chairman. Mr Duff is a 
hotelier in Aberdeenshire and 
president of the Scottish Ballet. 
Mr Cox is managing director of 
Scholastic Publications. 

* 

Hr Kenneth Hutton is to be 
the new general manager of 
PETERBOROUGH DEVELOP- 
MENT CORPORATION from 
December when the present 
general manager. Mr John 
Beckett reaches retirement age. 
In the meantime. Mr Hutton — 
who has been chief engineer 
since the corporation was estab- 
lished in 1968 — bas been 
appointed deputy general 
manager. 

* 

Mr Paul Hughes has been 
appointed chairman of 
V1SNEWS. He was director of 
finance at the BBC until his 
retirement earlier his year, and 
served as the first chairman of 
BBC Enterprises when the com- 
pany was incorporated in 1979. 
He has been a member of the 
Visnews board since March. 

* 

Mr Keith Cresswel! has joined 
VALIN POLLEN as an associate 
director and group bead. For 
over six years he has been with 
McCann Erickson Advertising 
Where be was head of McCann 
London International and a group 
director since 1982. 

w 

Dr Charles Recce, research and 
technology director of ICL has 
joined the board of APV HOLD- 
INGS as a non-executive director. 
Mr David Shore, an executive 
director since 1977, has been 
appointed technical director with 
responsibility - for technical 
development and R & D through- 
out the group. Mr Shore wilt 
remain chairman of APV Inter- 
national. 

+ 

Mr John Cropland has been 
appointed to the board of 
BRYANT HOLDINGS as a non- 
executive director. As a director 


of Robert Fleming, financial 
advisers to Bryants, he has been 
associated with the company for 
six years. He is also a director 
of The Bankers Investment Trust, 
The Fleming Japanese Invest- 
ment Trust, Hunting Group, and 
United Parcels. 

* 

BRITISH LINEN BANK, Edin- 
burgh-based merchant bank, has 
oppointed Hr Charles Young, a 
manager in the corporate finance 
department, as an assistant direc- 
tor, corporate finance. Hr Paul 
Norris becomes manager, cor- 
porate finance. He was in the 
London office as manager, busi- 
ness development. 

* 

Mr David Renshaw, north we$t 
regional director for the Depart- 
ment of the Environment and 
Transport is to take over as head 
of the MERSEYSIDE TASK 
FORCE, set up by Mr Michael 
Heseltine when he was “ Minister 
for Herseyside,” and aimed at 
generating new initiatives and 
improving -economic and social 
conditions. Mr Renshaw takes 
over from Mr Eric Sorensen who 
has been in charge since the 
inception of the task force follow- 
ing the Toxteth riots. 

* 

Mr Malcolm Cooper has been 
appointed general manager of 
Joinline Products, North Hyke- 
ham, a WIGGINS TEAPE com- 
pany. He takes over from Mr 
Roy Taylor who bas been 
appointed managing director of 
WT Belgium. 

* 

Mr Clive Lindley, Founder of 
ROADCHEF, has resigned from 
the chairmanship. Mr Patrick 
Gee, the managing director, takes 
over this post RoadcheFs man- 
agement team carried out a 
buy-out of the company last year 
from Mr Lindley’s LCI Group 
and he agreed to remain as chair- 
man for a short period. 

*■ 

Mr John Hawhlnney is joining 
the main board as deputy man- 
aging director of TRIDENT 
LIFE ASSURANCE COMPANY. 
He is currently director of 
finance at Hartford Europe Life, 
controlling body of a number of 
European subsidiary companies 
of ITT Corporation, including 
Abbey Life. 

* . 

FACTORS TRUST, asset financ- 
ing subsidiary of the P & O 
Group's banking division 
Twentieth Century Banking, bas 
appointed two directors-desag- 
nate. Mr Nigel M. Coswell- 
Crosse, previously UK develop- 
ment manager. has been 
appointed director - designate 
business development: and Mr J. 
Doug Edmondson bas been 
appointed director - designate 
portfolio management, having 
joined the company from Kellock 
Factors. 
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sq metres and cladding will be 
brickwork. 

* 

METROPOLITAN SERVICES 
has won contracts worth over 
£lm. These — mainly in the Lon- 
don area — all involve extensive 
remedial treatment -work and 
include' the prestigious Theatre 
Museum at Covent Garden. 

*. 

FAJRCLOUGH SCOTLAND has 
a contract worth nearly 
£500.000 from the Central Scot- 
land Water Development Board 
to build a pumping station to 
transfer water front the Board’s 
existing works at .Glenhove to 
Garbethill tank north -east of 
Cumbernauld. Fairdough will 
cany out the civil engineering 
and building, including pipe- 
work and -electrical installations. 
Landscaping is included in the 
project, for completion by mid- 
19S5. Fairclongh Scotland is part 
of AMRC. 

★ 

Bridge over 
River Ness 

EDMUND NUTT ALL has won 
orders totalling £S.25m. The 
largest job is for the £2.6m 
Friars' Bridge at Inverness for 
the Highland Regional Council 
which will take the inner relief 
road across the River Ness. 
Among the most significant of 
the others is £2.3m further work 
associated with the YIewsley 
Bypass for the London Borough 
of Hillingdon in preparation for 
future dualling, and contracts - 
for the ESA at RAF Lossiemouth 
(value -£863.000) and at RNAY 
Fleetlands, Gosport (value 
£512,000| where drainage works 
and public health services have 
commenced. Another award in 
Scotland is for a £320.000 rein- 
forced concrete water storage 
tank at Dechmont for the 
Lothian Regional Council. Build- 
ing subsidiary Hears Contractors 
contract by British Aerospace 
has been awarded a £779,000 
for construction of a manage- 
ment and system engineering 
facility building at Stevenage 
and another at £466.000 for 

Delyn Borough Council for 
Phase II extensions and re- 
furbishment of single-storey 

factories to form seven new fac- 
tory units at Castle Works, 
Flint 

* 

MUIRHEAD VACTRIC COM- 

PONENTS, electro mechanical 
component system division of the 
Mulrhead Group, has two defence 
orders for motor gearbead 

assemblies. An order for specia- 
list assemblies to be fitted to 
the Racal Clansman aerial tuning 
unit is valued at £125.000. The 
second order is for high pre- 
cision DC motor gearhead assem- 
blies to be used on the Marconi 
Underwater Systems Sting Ray 
torpedo. This £875.000 order was 
placed by Lucas -Aerospace and* 
delivery is^due to start in mid. 
August f 

THORN EMI AUTOMATION has 
been awarded a contract, worth 
over £750,00(1 for power supply 
equipment for the United King: 
dom Atomic Energy Authority. 
The transformer/controlled recti- 
fier power supply equipment will 
be used on the toroidal magnetic 
field coil system of a plasma . 
physics research experiment at 


Cttlbam laboratory, and is 
designed .to provide direct cur- 
rent pulses of various magnitudes 
up to 92kA at -450V de with .the 
capability of supplying' 85k A 
continuously- The equipment 
will be on-site in early 1986.- 
■ ; 

COGENT, a technology transfer 
company backed by' Legal and 
General, has placed a £330,000 
contract wi th F ULMER. RE- 
SEARCH INSTITUTE to promote 
the research, development- and 
production technology for sen- 
son. transducers and other 
devices based on the polyvlnyli- 
dene fluoride (PVdF) film mar- 
keted by Fulmer’s- -subsidiary, 

' Yarstey Technical Centre. 
Initial activity will be concen- 
trated on applications in non- 
destructive testing; . and the 
medical/health care field. PVdF 
has particular advantages for 
high sensitivity high frequency 
NDT probes, in particular Its 
specific response and wide- band 
width characteristics. In medi- 
cal health care applications the 
flexibility of the film, which 
enables large area characterisa- 
tions to be made, is particularly 
advantageous. 

*■ 

SENIOR GREEN, Wakefield, 
formed in January by tbe merger 
of E. Green and Son, and Senior 
Economisers, has secured an 
order worth £2m. . The order, 
placed by Burnley Paper and 
Board Mills, part of Dublin- 
based Jefferson Smurfit Group, is . 
for the supply of two Senior 
Green A-frame, water-tube, coal 
fired boilers together with ail 
associated plant and civil work 
including rebuilding a major part 
of the boiler house. Each, boiler 
is capable of generating 40,000 
lb/hr of superheated steam at 
350 psig which will be fed to a 
1 MW turbo-alternator and then 
pass out to the two paper mak- 
ing machines at low pressure. 

* 

PYE TELECOM has won a 
£65.000 order to supply com- 
munications equipment to Here- 
ford and Worcester Ambulance 
Service. 

* 

FROUDE CONFINE, Worcester, 
has secured a contract worth 
more than £800,000 to provide a 
computerised. 18-bed diesel 
engine test facility for Stafford- 
based Dorman Diesels, part of 
the GEC Small Diesels Group. 
The company says the new test 
plant will permit engines to be 
tested to significantly . higher 
standards of accuracy at a much 
faster throughput rate; with a 
computer-produced hard copy 
performance print-out provided 
for each engine, which range 
from 20 bhp to 1500 bhp, 

* 

SULZER BROS .(UK). Farn- 
bo rough, has been' awarded a JE3m 
turnkey contract by 1CI Mood 
Division to re-equip Weaver 
power station at Runcorn with 
a 20 Mw gas turbine. Included 
is^ -modification— of an existing 
boiler.. removal tif an old Sulzer 
7 Mw.pas turbine," civil fabrics, 
contraction isml •'commissioning. 
This will provide power and 
steam for chlorine and caustic 
soda production at ICI's Castner 
Kellner Workg, at. Runcorn. 
Start-up is scheduled for October 
19S5. For Sulzer this will be 
the launch of its new 20 Mw 
Type 10 gas turbine, claimed to 
have an overalL thermal effici- 
ency of over 33 per cent 
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Armco Trust Limited 12*% 
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Banco de Bilbao 12 % 
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Bank of Cyprus 12 % 
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C. Hoare 4 Co. f 12 
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Royal Trust Co. Canada 12 % 
1 J Henry Schroder Wagg 12 % 
Standard Chartered ...||12 % 

Trade Dev. Bank 12 % 

TCB ; ;... 12 % 

Trustee Savings Bank 12 % 
United Bank of Kuwait 12 % 
United Mizrahi Bank... 12 % 
Volkskas Limited ...... 12 % 

Westpac Banking Corp. 12 % 
Whiteaway Laidlaw ... 12 
Williams & ■ tilyn's ... 12 % 
W/ntrust Secs. Ltd. ... 12 % 
Yorkshire Bank 12 % 

I Member of Die Accepting Haines 

Exeter Trust Ltd. 12|% - T-dTy^Sxnits 8.75%. 1 -month 

First Nat. Fin. Corp.... 14i% 9.50%. Fixed rate 12 martins £2,500 

First Nat. Secs. Ltd.... 13 % w.75% no.ooo. 12 manure 11 -a. 

I Robert Fleming & Co. 12 % f 7 day deposits on sums of under 

Robert Fraser 121 % E 1 %!»■}&. ao ? n UD JS-F 50 - 000 

Grindlays Bank tl2 % . ■ £50.0® and over 10% 

I Guinness Mahon 12 % J dBp ° 8,t * Bnd 

I Harahrna Rank 19 SL £ 21*day deposila over £1,000 9V/.. 

i HarnDros WDK ------- 12 % s Demand daoocita 

Heritable & Gen. Trust 12 % 1 Mongage base raw. 


This adivrriscment is issued in compliance Midi ihe requirements of the Council of The Stuck Etchant; c. ft does 
not constitute an invitation to any person to subscribe Jor or purchase any Preferred Ordinary shares. ' 


London & Overseas Freighters PLC 

[Registered in England No. 45202b) 

Rights issue of 

225,000,000 Preferred Ordinary shares of lp each 

The Council of The Stock Exchange has admitted the above mentioned Preferred Ordinary 
shares to the Official List . 

Particulars relating to the Preferred Ordinary shares are available ii\ the Statistical Service 
of Extel Statistical Services Limited and copies of such particulars may he obtained during 
normal business hours on any weekday up to and including 2 1st August. I'JS-I from: 


HILL SAMUEL & CO. LIMITED, 
100 Wood Street. 

London EC2P2AJ 

?th August. /v?W 


W. GREEN WELL & CO.. 

Bow Bells House. Bread St reef, 
London EC4M 9EL 
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John Ftewcs Williams ((eft and Jack Lang : bikes and coffee 


Ashley Ashwaod 


A relaxed thinktank 

Peter Marsh explains why Topexpress fosters academic links 


•THE WORLD," says Jack 
Lang, director of a small UK 
company called Topexpress, “ is 
composed to two sons of people. 

“There are those who like 
to go to work in a car and 
arrive at a big headquarters 
bu ild i ng . And there are those 
who prefer , to travel by bike 
and go shopping at lunch time. 

" While they tre at work, the 
second type like to drop in on 
colleagues, have a rfiof and 
drink a cup of coffee.” 

Lan g's organisation caters 
expressly for this second group 
of people. The -company- earns 
some £2m a year by selling con- 
sultancy services in computer 
technology. At any given time, 
it may be working on a couple 
of dozen projects, some of which 
involve " hair-raisJngly difficult 
problems such as' the analysis 
of sound - vibrations from 
engines or the calculation of 
safety margins for nuclear 
reactors. 

The main tools of Lang’s staff 
of 40 are powerful computers 
dotted around the company’s 
six small offices, all a few 
hundred yards from, -each other 
in the centre of Cambridge. 

The atmosphere is free and 
easy, staff wander in and out, 
some of them to part-time teach- 
ing jobs at the university. Each 
of the individual offices — the 
co mp a n y has rented further 
space as it grew — has a coffee 
room in which employees can 
spend half an hour away from 
the computer screen! 

The company dispensed with 
a permanent accountant some 
time ago. Instead, Lang, who is 
38, employs a person to check 
over the company’s finances 
once a quarter. 

Even the organisation's title 
reflects this relaxed approach. 
Topexpress was bought “ off the 
shelf ” from an organisation . 
that registers company names 
when Lang started .the business 
six years ago. 


“It is a very silly name,” 
admits Hang “ But we have 
never changed it because we 
cannot think of anything 
better.” 

. All but six of the employees 
are graduates, many with PhDs 
or equivalent qualifications, 
from the disciplines of com- 
puters, mathematics and engi- 
neering. Customers for the work 
of Topexpress Include govern- 
mem agencies such as the 
Ministry of Defence and big 
companies that employ the com- 
pany to work out solutions to 
specific industrial problems. 

. A common theme is that 
many of these industrial jobs 
involve -the building of com- 
puter models, for example to 
simulate the signals obtained 
from seismit? instruments 
drilled into -the earth in a 
search for oil wells. 

Topexpress also works in the 
area of active acoustic control, 
in which oomputers plot the 
frequency and pattern of sound 
waves that act as “antinoise” 
in dampening, for example, the 
sound of industrial plant. 

Many of the staff have strong 
links with the scientific and 
engineering departments of 
Cambridge University. Five 
employees are fellows of Cam- 
bridge colleges. Lang’s co- 
director (with whom he founded 
the company) is Professor J. E. 
Ffowcs Wllliaxhs, an expert in 
acoustics from the university’s 
engineering department. 

Lang, who owes his own 
diploma in computer science to 
Ids ability to program a 
machine to play the Japanese 
game ** GO,” says that the com- 
pany is run as much as possible 
like an academic establishment. 

“ Some companies are divided 
into rigid hierarchies and are 
baaed on the idea that their 
employees do not really want to 
Work. We treat our staff as 
men and women who will work 
if they are allowed to. If we 


become bigger, it may be diffi 
cult to keep this way of operat- 
ing — but in my view it will 
be vital that we do so, if neces- 
sary by deliberately splitting up 
the organisation into small 
groups.” 

Topexpress is growing at the 
rate of about 10 new employees 

a year. Lang says it is difficult 
to obtain suitable recruits. The 
number of people graduating 
from UK universities in 
advanced computing disciplines 
can be reckoned, he says, in the 
“ low tens." 

“We are constrained by the 
number of people who are both 
good enough to work for us and 
who will be willing to be em- 
ployed for UK salaries.” 

The recruiting difficulties are 
one reason why Topexpress’s 
employees are encouraged to 
hold teaching jobs at the univer- 
sity. “ We regard our academic 
contacts as very important,” says 
Lang. 

Topexpress’s two directors 
own 51 per cent of the shares 
in the company, with the rest 
held in a trust fund for the 
benefit of employees. Staff are 
also included in a profit-sharing 
scheme. 

Lang started Topexpress after 
several years at Cambridge 
University’s computer depart- 
ment and after an earlier, 
failed, attempt to make a suc- 
cess of another company called 
Toltec. He says that the cul- 
tural background in Cambridge, 
which encourages an inter- 
action between the academic 
and commercial worlds, was an 
important influence in per- 
suading him to move into 
industry. 

“I could see in Cambirdge 
many examples of people who 
were well and happy and work- 
ing on interesting scientific 
applications in business. And 
there was the added challenge 
in putting my ideas to an 
economic test to see if people 
would pay for them.” 


Study urges moves 
to improve small 
business skills 


BRITAIN'S Chambers of Com- 
merce should be given legal 
status and some state financial 
support Membership, or at 
least registration, should be 
compulsory for all enterprises 
in each chamber’s area. This 
would provide a basis for 
accelerating the currently slow 
process of rationalisation among 
Britain’s trade associations and 
the introduction by associations 
of tests of technical and busi- 
ness competence of firms as a 
condition of membership. 

These are among the recom- 
mendations made in a study 
published last week compering 
" craft enterprises ” in the 
UK and West Germany. 
The study, written by Alan 
Doran of the Economists 
Advisory Group for the Anglo- 
German Foundation, paints a 
vivid picture of the fragmenta- 
tion of Britain's small and 
medium-sized company sector 
and the dearth of information 
and statistics, in contrast with 
the highly structured situation 
in West Germany, where a 
wealth of data gives an insight 
into the contributions of dif- 
ferent *’ craft ’’ sectors and their 
relative contributions to the 
German economy. 

The overall objective of 
changes recommended, says the 
author, is “ to bring up small 
skill-intensive businesses in the 
UK to a new technical and 
entrepreneurial competence, at 
the same time allowing them 
to contribute more effectively 
to the skill format of the new 
entrants to the labour force.". 

While Government and volun- 
tary initiatives in recent years 
in the UK are acknowledged, 
the study criticises the lack of 
framework in which they are 
introduced and argues that 
small firms voluntary organisa- 
tions and associations are 

over-numerous, often over- 
lapping, relatively low in cover- 
age, weak in resources (and) 
forming a complex, interlocking 
but unsystematic and funda- 
mentally ineffective network of 
renresentation.” 

"By contrast the Handwork 
sector in Germany is strong.” 
says the study. There is a com- 
prehensive and orderly organi- 
sational structure covering all 
Handweik firms, with statutory 
backing 

Any comparison between the 
small and medium-sized com- 
pany sectors of the UK and 
West Germany me to an extent 


hampered by problems of de- 
finition. A “craft enterprise 
sector " is not recognised in the 
UK which makes it difficult to 
distinguish the contribution to 
the economy of such companies 
from that of small companies 
generally. But, says the study, 
in broad quantitative terms, 
craft enterprises accounted for 
4 to 6 per cent of national 
economic output in 1979. In 
Germany, where “Handwerk 
embraces a diversity of activity 
from furniture and clothing 
manufacture to foods, and from 
radio. TV and teleDhone ser- 
vices to building trades.- the sec- 
tor accounts for just over 10 
per cent of the national output. 

There are about 3) times as 
many Handwerk firms in Ger- 
many as the UF. though tf>* 

ratio of employment is about 
the same. “ Crude comparison^ 
of productivity suggest that, 
while there is much more varia- 
tion between sub-sectors in Ger- 
many. on average the German 
firms are about twice as efficient 
in their use of manpower." 


Banking 


The 6tudy suggests that the 
decentralised and fragmented 
h anking system in Germany 
helps to serve the needs of local 
Handweik firms and that there 
are “substantial public sector 
funds ” available. . In Britain 
the Big Four banks still 
dominate the supply of funds to 
very small firms, and have 
" only recently ” developed par- 
ticular marketing approaches. 

It is also argued that German 
bank managers have two advan- 
tages over their British counter- 
parts: one, they have greater 
local knowledge and discretion 
on lending; two, the owner of a 
Handwerk Arm will have 
-Gained a high standard of prac- 
tical and relevant business and 
technical education (this is re- 
quired by law before anyone 
can start such a firm). While 
each has to judge entre- 
preneurial skill, character and 
soundness of project, the British 
bank manager “ usually has also 
to try and evaluate the technical 
and business skills of his 
client.” 

Crtrft Enterprises in Britain 
and Germany: a sectoral study. 
Available from the Anglo-Gcr- 
man Foundation, 17 Bloomsbury 
Square , London WCIA 2LP, 
price £9.50. 


BUSINESS Expansion Scheme 
funds continue to pull in the 
money. Recently closed for 
subscription was the Electra 
Risk Capital IQ fund, which 
attracted £2.Lm and which 
Michael Walton. Electra Risk 
Capital's managing director, 
expects to be Invested by 
April 1985, “because of the 
continuing flow and quality of 
investment proposals being 
received.” 

Meanwhile, Arhutbnot 
Fund, launched by Arbuthnot 
Investment Management Ser- 
vices and managed by Capital 
Ventures, has extended its 
closing date to August 17, 
although “ we are well ahead 
of our minimum requirement 
for the fund.” says John 
Magnay, of AIMS. 

• 

A WHITBY Business Develop- 
ment Agency is being set np 
in the North-East with the 
support of Action Resource 
Centre (West and North 
Yorkshire) and Business in 
the Community (North Ea*£) 
as a move to assist in the 
regeneration of the local 
economy. 

The agency is being set 
up with the support of the 
Whitby community, a 
feasibility study baring been 
commissioned from Roger, 
Tym and Partners by Scar- 
borough Borough Council. 
Whitby District Council, and 
North Yorkshire County 
Council. 

BIC will advise on the con- 
stitution of the agency and 
will mobilise support among 
local businesses and national 
businesses with particular 
interests in the area. 


In brief... 

ARC, which for over a 
decade has channelled skills 

of business and industry ic\i 

local community projects and 
small business advice centres, 
mainly through secondment, 
has arranged the secondment 
of Dr Peter Horn from ICI 
to he first director of the 
new Whitby agency. Dr 
Horn is product and market 
development manager with 
ICI petrochemicals and plas- 
tics division at Wilton. 


A DIRECTORY of non-retail 
businesses, designed as a 
source-book for local products 
and services, has been 
launched by the Northamp- 
tonshire Chamber of Com- 
merce and Industry. The 
directory gives details of 
3.000 companies of all sizes. 

The NCCI has made the 
directory open to every non- 
retail business free of cost, 
and farther entries, also free 
of cost, will he available to 
all eligible companies as they 
make themselves known. 
Those included get a free 
copy, with further copies 
available at half-price the 
first edition cost. Available 
from Simon Sperryn, chief 
executive, NCCI. 65 The 
Avenue, CliftonviUe, North- 
ampton NN1 5BG. Price £C to 
those not Included. 

• 

PRIZE-WINNERS just an- 
nounced in two separate 
small firm competitions in- 
volve activities normally far 
removed from - one another. 
Angela Searle and Sarah 


Grant are the recipients of 
prizes worth £7,000 in the 
She magazine/Lloyds Bank 
Small Business competition, 
while EMek Semiconductors, 
which supplies silicon chips 
to the European electronics 
industry, has been awarded a 
special achievement prize by 
the Council for Small In- 
dustries in Rural Areas. 

Searle and Grant formed 
ACS Designs 18 mouths ago 
in Northchurch, Hertford- 
shire to design and make pro- 
tective domestic clothing, 
initially for children. First 
outfits were a waterproof 
painting smock and optional 
matching trousers. Selected 
by the Design Centre in Lon- 
don. orders have been re- 
ceived from mainr stores such 
as Hatreds, Selfridges and 
the John Lewis Partnership. 

EMfffc Semiconductors, which 
is SPt to turn over £lm this 
year haring been set up less 
than three years ago. won (he 
Small Industries Award com- 
petition staged by CoSIR. Vs 
Devon Committee to find a 
county-based firm which has 
made the most progress In 
the last three years. 

A piece of engraved Dart- 
ington crystal is the prize won 
by the company, which is run 
by three partners. Graham 
Richards, Graham Lewis and 
Malcolm Thomas, former col- 
leagues in a major electronics 
company. 

Today the company employs 
20 people and in cope with its 
increasing hu.sine.-s it is nego- 
tiating with English Estates 
to take over an additional 
3,000 square feet of units. 


Management 

abstracts 

The burden on the small busi- 
ness. I. H. Davison in Certified 
Accountant (UK). Sept. 'S3. 
Looks at the complaint that 
disclosure requirements place 
unnecessary* burdens on small 
companies. and examines 
accounting standards which 
could affect small businesses; 
suggests that some will have no 
practical effect, while others are 
necessary; argues that the 
revised version of the inflation 
accounting standard must apply 
to all companies, irrespective of 
size. 

Balancing the family and the 
business. P. G. Holland and 
W. R. Boulton in Business 
Horizons (U.S.). March-April 
84 

Describes the characteristics of 
the family business and the 
family constraints which can 
affect business operations; 


points to likely areas of condict, 
and suggests that effect ive 
managers in family concerns 
are those able to assess their 
own power bases. 

Accountants for small busi- 
nesses. P. Chaplin in Account- 
ancy Age (UK). Feb 23 19S4 
Advises shopping around, ob- 
taining “ sales pitches ” and 
quotations, choosing horses for 
courses, and complaining if 
service is not up to scratch. 

Redirecting management educa- 
tion and training resources. 
G. Meredith in International 
Small Business Journal (UK), 
spring 1984 

Argues that many programmes 
aimed at the smaller business 
sector fail to identify their 
target audiences, and use in- 
appropriate materials and 
methods of presentation; recom- 
mends that training pro- 
grammes should be geared to 
small business needs, and that 
experience and competent pre- 
senters/relevant curricula and 
teaching methods are critical to 


success. 

Training for the small retail 
business. D. Kirby in Inter- 
national Small Business 
Journal (UK>. spring 19S4 
Discusses the plight of smaller 
rdailers, particularly in rural 
communities, and reports on the 
results of an expert menial 
training and advisory service 
offered to retailers " in mid- 
Wales. Concludes that such 
courses can help improve the 
viability of small traders in both 
rural and urban areas, enhance 
managerial efficiency, reduce 
costs and provide ' a belter 
understanding of stock control, 
pricing, layout, and sales pro- 
motions. 

These abstracts are con- 
densed from the abstracting 
journals published hv Anbar 
Management Publication^-. 
Licensed copies of the 
original articles may be 
obtained at £3 each (includ- 
ing VAT and p + p; cash with 
order) from Anbar, P.O. Box 
23, Wembley HA9 SDJ. 


Business Opportunities 


READERS ARE* RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


SEWAGE WATER TREATMENT 
FIELD 

Business Partner Wanted 

We are a major West European producer of 
advanced rotating mechanical equipment 
mainly applied within the sewage water treat- 
ment industry looking for a business partner 
in the UK. - 

Over the last decade we have succeeded in 
gaining the leading position on the European 
market as well as in penetrating the market 
in the USA. 

We are convinced that with the right sales, 
service,- and production set-up, we shall be 
able to achieve a considerable share of the 
English market in the course of a few years. 

We are looking for a partner with an efficient 
organisation covering the entire UK and 
preferably also Australia, New Zealand, South 
Africa, and other countries within the British 
Commonwealth. 

We epect our new partner to be well-estab- 
lished within the sewage water treatment 
field e.g. a manufacturer of products similar 
to ours. 

A packaging or licence agreement is to be 
considered. 

Please direct all applications to Box F 5082 

. Financial Times , 10 Cannon Street, 

London EC4P 4BY 


ACQUISITION AND REFINANCING 

to Acquire in -part 
growth potor Ml. 

■ m which equity to 
goment Bay-Out* ai 


mm wish to Acquire in -part or witlroly com panto* which are to** making 
tort toVA qroSth porarMl. We am also able to bb#sx In refinancing 

jis wigqlg 'xaiS ?»a“ a.r&ssjss ws?™asa 
« m. JS2WSJMDA «!*• «• 


WELL ESTABLISHED 
SOUTH EASTERN 
FOOD SERVICE 
COMPANY 

Volume $60 million 
interested in having discussions 
with a Weil-financed public or 
private company. 

Write Box PS080. Fmaneul Timas 
10 Cannon Sire of. London EC4P ABY 


ZUG/Switzerland 

Formation, domiciliation and 
administration of Swiss and 
foreign companies 
For further Information call Or 
write to: 

von HOLZEN, Treuhand 
P.O. Box 540. CH 6301 ZUG 
Tel: CH-42/21 58 44 
Telex: 865448 

TeL Monte Carlo 93/50 84 78 


INVESTMENT OPPORTUNITIES AVAILABLE 
Ref CW/SP98: Unlisted public company building an interesting 
and profitable portfolio of equity holdings In companies in their 
. geographical region. All current holdings produce income and 
show good growth records. 

Equity available /possible board representation. 

Ref CW/101: Newly-formed property investment company with 
totally unique formula with its own design of buildings to 
produce high income and substantial asset base. 

Equity available/possible board representation. 

Ref CW/109: French ski resort Hotel, well established in one 
of the best resorts. Family are seeking either equity partner 
or total sale. 

Ref CW/I12: Property /Management company involved in 
leisure development, soon to be a market leader in its field. 
Equity, loan investment available 

Ref CW/120: Unlisted public company with industrial and 
property interests. 

Equity available/possible board representation. 

All projects listed are exclusive to us. 

Please contact: T. W. Collins 

Collin s-Wilde Associates Ltd. 

Atnors Tower. Stocfcbridpo. Hampshire SO20 BJF. England 
Telephone: 0264 810410 - Tstac 477104 


INVEST IN 
LEISURE 

Five Holiday Chalet/Bungalows 
in a popular Great Yarmouth 
holiday village. 99 year lease. 
Full management and letting 
services. Minimum net return 
12 %. 

Price £45,000 

Enquiries in writing to Ref: TAC 
A. C. TOOKE » CO 
Queen's Hoad House, The Street 
Aele. Norfolk NR13 3DY 


EFFECTIVE DISTRIBUTION ? 

Limited Company (subsidiary of British - Public Group), with 
considerable expertise in sales, marketing and physical distribution, 
is actively seeking expansion opportunities. 

We are Interested In co-operating with reputable medium-size 
manufacturers either British or overseas, who currently lack, or 
have ineffective representation and distribution In the U.IC. 

We are also interested in contacting existing distributors who 
hold major agencies, buc feel they are not maximising their 
potential In the market. 

Write Box F5076, Financial Times 
10 Cannon Street, London EC4P 4BY 


Attention: 

C or p or ate 

Computer 

Buyers! 

I nil APOCOT, Televideo & Dtgtol 
I Dl VI computes, Qians. Epson 
NED and Butter printers. Framework 
Symphony, dBASE B. Lotus 1-2-3. 
teartna word processing and 
speOafced packages. Brtafcasesre 
portable computers. 

Morse have the tad deals in London. 
BWMied technical staff. NoquUfe 
maintenance contract OfMhesheff 
drfuerias. 

Dorft even SQSfste onfcring computer 
eqdpfnert before speaking to M0ftS£. 

MORSE COMPUTERS 

78WSHH0L50RN.WCL 01-832 0644 


AGENT REQUIRED 

A Taiwan manufacturer specialising 
In Aulo Body 5p«re Pans such as 
Fender. Grille. Bumper. Hood. etc. 
fining Japanese and American 
passenger cars and pick-ups. u 
sacking sal** agent In ENGLAND. 
Required qualifications are as 
follows: 

(1) Goad knowledge of Auio Body 
Pans 

(2) Familiar with local market ol 
Auto Body Parts 

(3) Sail-confident in developing 
customers and salsa 

For further information 
please conraci: 

COROLLA BilTER PRISE CORP 
P.O. Bax 48-369 
Taipei, Taiwan. R. O. C. 

Attn: Mr Marshall Chen • President 
Telex: 13809 Corolla 


NEW INNOVATIVE PRODUCT 
FOR SALE — £50,000 
Suitable lor Cosmatlc/loiloiry In. 
du*uy. Medical and Hobby applies, 
lion. Sale includes drawing rights 
and tooling. Licensees currently 
being established worldwide. Impor. 
rent orders ro hand. Suostantlal 
margins over production costs. 

Write for full details to: 

The Chairman 

PRESTIGE CONNECTIONS LTD 
27 Cobtam Rood 
Famdown Industrial Estate 
Whnbom e. Dorset B HZ1 7PE 
or phone BK-W1SM/BJJ561 
Quote ref: FT104 


INVESTOR REQUIRED tar small le**ihfl 
company. Now in iccene year s trading. 
HID* returns. Bis market opoortunt:las. 
Mini mum £100.400. 0423 EIW. 

“ PARTNERSHIPS.” Wealthy laneewner. 
assets £1 million, seeks new ln*e»P"ret 
opportunity* ,a praoartv . Iiwesrmjnl. 
development or construction. _ IM% 
ana nee. Write Box F.SOB4. Financial 
Times. 10. Cannon Street. London 
EC4P 4BV. 

RECENTLY ESTABLISHED. probable corn, 
outer matiarina panllshlM Comoary 

seeks investor to inject £.50.000, to 
anaace further specialist computer ma- 
rine. Ideally invertor would lorn Boaro. 
Write 1 FJ07B. ’flnancl.l Times. 
TO. Cannon Street. London EC4P ABY. 


GENEVA 

FULL SERVICE IS 
OUR BUSINESS 

• Law and Taxation 

• Mailbox, telepnone and 
telex services 

• Translation and secretarial 
services 

• Formation, domiciliation and 
administration of Swiss and 
foreign companies 

BUSINESS ADVISORY 
SERVICE SJL 
7 Rue Muxy. 1207 Geneva 
Tel: 34.05.40 


UNIQUE BUSINESS 
OPPORTUNITY 

An exciting beachfront freehold 
Hotel pro party in Barbados currently 
sailing Ticneshare in the UK and 
Canada Is sacking investors. Very 
attractive returns and security of 
in vestment. 

Write Boa FS083. Financial Times 
10 Cannon Street. London ECAP 4BY 


WELL ESTABLISHED 

MAIL ORDER FIRM 

WITH OWN PRODUCT RANGES 
Has spare capacity tor handling 
manulacturars/rm porters direct sales 
to public. Sophisticated computer. 
Stock control, customer list and 

accounts monagornerit. Printing 
available (including colour photo- 
graphy). Envelope filling. Our organ- 
isation is geared to obtaining repeat 
or lollow-on business. Contract 
lulHMing or joint ventures con- 
sidered. Contact : 

Managing Director 
NEALBOURNE LTD 

PO Boa 10. Keighley. W. York* 
BDZ1 A PP - Td: (0535) 07535 


“THE COMPUTER CANNOT 
LIE!” 

Possibly true. Why bother to 
physically chock all the stock in 
the Morns? 

JOHN CHURCHILL & CO. 

> ne uockrakcrs who really count 
London - Blrm- - Cardiff 
Mooch. - Tyne 
01-462 6237 (7 Ikies) 


•rstsrsrBisr^ss 

Bristol. Blrm I ns ham. S. Wales triangle- 
Write Box F.MB1 . J&MCM Timre. 
10, Cannon Street. London EC4P 4BY. 

FUEL- EFFICIENCY consumer product FOR 

SALE IO include technical, knowhow, 
literature, stock* 

button network, Tel: 0B73 61113* 
tevMtnosi- 

MIDDUE EAST SOUND7 Find out. more 
about our representation packages, 
■genev eo-orfli nation ipci. Far test. 
India/ Pakistan. Golden career eeaor- 
te Hints tor quaiitnd Personnel. Send 
hill dotal's o' reeuircmants. Link Uo 
wire Arab ‘ Link. P.O.B. 6504, Dubai. 
U A-E. Telex 4BS20 Moodyem. 


Computer Courses 


Jr 




N 


sr.Gomcs oxlege.hampstead 

3 Day Micro- Computer Course 

Vtfeekly throughout the year 

An in tensive coarse designed for executives. 

It Includes bands^ra training, uhisnated course notes and 
expert instruction. 

Tfarnt mu/lui re and fuitheeitilqrmatloo contact: The Ifectgnct PTl 

jXkBtBJorLoadwi NW3 6AD. TH: (R-C5 SPLYtat: 25589L 



TRADING COMPANION 

Wc are the leading reporter and 
manufacturer oi personal computer 
peripheral In Taiwan, rf you are 
Interested In R and hare marketing 
experience in your are a. please con- 
tact us ati 

CONTRIVER ENTERPRISE CO. LTD. 
7F-2. 35. Fo- Using N. Rd. 

_ Taipei. Taiwan 

Tlx: 134S7 Contvar. 

Tel: 07-771 65*7 Taipei 

Marketing Director: Mr George Hsleh 


EQUITY FUNDING 

0 Invasion: VCR details c. 100 
researched projects pa 

• Entrepreneurs: VCR holps raise 
finance on good terms from a 
compatible partner 

• Fortnightly Insolvency 

• Venture Capital Report Is 
Supplement available separately 
represented throughout the UK. 

VCR. 2 The Mall. Bristol 

Tel: (0272) 737222 


VENTURE CAPITAL — USA. 

year-old last-growing women's 
apparel company socking woikinq 
capital lor a potential growth Of 
S100 million 

Call: 

1-617-745-9735 

Or Write: 

Woman’s Apparel, PO Box 388 
Marblehead. MA D1945. USA 


OLD ESTABLISHED IMPORT 
EXPORT AGENCY OOMPAftY 

With emphasis on engineering 
products and with good Eastern 
Europe connections based near 
London seeking third patty involve- 
ment to bolster marketing capability 
and widen market scope. 

Write Bor F 5047. Financial Times 

10 Cannon Street. London ECAF ABY 


BUSINESS EXPANSION 
FUNDS WANTED 

for expanding companies in 
the Midlands 

Principals only need apply 

Write Bor FSD77. Financial Times 

10 Cannon Street, London EC4P ABY 


GAS WELLS 

Public company wishes to buy 
interests in gu/oil wells ideally 
with offsetting acreage. Both 
shut ip or producing considered. 
Preferably in the U.S.A. 

Write Bom F5079. Financial Times 

10 Cannon Street. London EC4P ABY 


INVESTORS WANTED 

FOR 

PROPERTY DEVELOPMENT 
COMPANY 

Apply 

5. L Castro, “ Churchills,” 

79 The Broadway, Wimbledon, 
S.W.T9. 01-543 8303 


THE LESSORS ALTERNATIVE 
RELEASE? 

Our client is a lessor expanding its own operations by 
acquiring leasing businesses and portfolios. Therefore, they 
can provide the requisite expertise necessary to achieve 
mutual ly-advantageous results. For a preliminary dis- 
xninu ally-advantageous results. For a preliminary discus- 
sion in complete confidence please contact: 

Longcrofts, Chartered Accountants 
Capel House. 62 New Broad Street. London EC2M 1JS 
Telex: S85792. Fanner advising: K. Millington-Hore 
or call David Withers on 01-222 0720 


LESSORS 

lease transactions 

AVAILABLE FOR IMMEDIATE DRAWDOWN 


Pifose contact: 

John Lenton or Melvyn Bryant 
AITKEN HUME LEASING LIMITED 
30 City Road, London EC1Y 2AY 
or telephone: 01-638 601X 



FOR SALE 

PIPER SENECA II 

1977 

Total time 950 hours. 

Full airwiiys equipment. 
Price £48,000 o-n.o. 
plug VAT 

Telephone: 0732 882295 


SURPLUS PRESS CAPACITY 
AVAILABLE 

Large pretaci up to 750 tons, 
double action, and supporting sheet 
metal. pattern and tocimakinq 
capacity available. Quality assurance 
and attractive rates. 

Write: The Financial Director 
Bor FJXX36. Financial Times 
10 Cannon Street. London FC4P 4BY 


EQUITY 

OPPORTUNITY 

WELL-ESTABLISHED 
ELECTRONICS COMPANY 
in the field of automotive test 
equipment seeks cash injection. 
(0706) 212219 


MONEY MANAGER 

looking to invest in European 
futures markets. Arriving Lon- 
don August 20. Responses prior 
to August 17. 

In New York telephone 212. 520-1800 
In London write Bom F 5035 
Financial Times 

10 Cannon Street. London FCJP 43Y 


Businesses Wanted 


MEDIUM SIZED 
LLOYD'S MANAGING 
AGENCY 

WISHES TO ACQUIRE 

MARINE SYNDICATE 

Write Box G.9984 
Financial Times 
fO Cannon Street 
London EC4P 4&Y 


EXPANDING GROUP 
OF COMPANIES 

Wi:-hcs :o purchase companion 
involved in nidnulasturing/irdn'j- 
porr / trading / service _ industries. 

Management participation/pannor. 

ships con oidQrud. Hirp-y in stricter: 
cgnlidence to the Chairmjn; 

Eos G9E7. Financial Times 
W C-innon Sfreer. London fCJP ABY 


IR * . tSO>>. Wake held wot York ml re. 
L12 500 iiax. Iriurnl on “ Tnofe-X " 
covenant Zb -rear institutional^ lease 
(Break at 15 yearn with S -yearly re- 
wewx. View required 7.5 “o. DeullS: 
Wentworths. i3 Station Rom. Eghatn. 
Tel: Eghatn 31220. 


RESTAURANTS/HOTELS 

LEISURE 

Investment Company wishes lo 
acquire total or major interest in 
existing Companies with huicl/ 
restaurant or associated leisure 
ncliuitiHS. Compjniu. chould wrno. 
in complete confidence, with some 
vult.no details lo: 

Bo« G9986. Financial Times 
10 Cannon Street. London EC4P ABY 


EXPANDING PRIVATE 
GROUP 

AdMuatr tunas art j»ji table (or 
Investment in thj South and west at 
enqiaiul. Businesses should Ituve tlw 

potential to Khlnr an annual turn- 
over of £i million nut current cioi-V 
ability is not essential. 

Reply in connucncv: 

R. B. Petty. P. & I. HOLDOMG5 
Vulcan Works, water Lane. Cacler 
D*vmi (0392) 211G11 


OVERSEAS INVESTOR tnterested In Buying 
a running Plastic Factory sot-cialisina In. 
injurtwn moulding, blow moulding 1 
him extrusion. Please send details to: 
Re* &297J, Financial Times. to. 
Cannon Street, Londun tCap 4QY. 

ADVERTISER REQUIRES snuM Crass 
pressure e.t-raci.iiy tusmn, p ^r.-r - 
nilh mj nail-merit and premises Midland 
Area Wr.te Box G P9S7. Financial 
EMP’dSY Cjn,,on a,r «iL London 
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Business Services 


X EXECUTIVE 
CAR 

TELEPHONES 

can supply the nev; British Telecom 
Direct Dial car phene system ar,d your 
own personal radiophone number 
Immediate delivery. 
Immediate installation 
Phone Paul or Jeffrey 
on 

01-368 4321 4883 


CRACK THE O.S. MARKET 

FORMER BRITISH M.D.'S RESIDENT IN USA 
loomed with American professionals, provide effective hands-on 
management or markot entry as extension of European company boafn»- 
Proven exporters/lnvestors from Europe have (since 13B1J demon slreted 
management o( all corporate, marketing end enginoenng operations. 

including financial and tax matters. 

JOHN E. FORBAT & ASSOCIATES, INC.^^ 

607S Barfield Rfl. N.E. Suite MB. Atla rta. Georgia 30328 
Tel: (404) 2S6-42A4 - Telex: 708481 


YOUR OFFICE IN LONDON 

MAYFAIR LOCATION 

From £69-50 per month 
Ideal set-up for those signing a 
new business or needing part-time 
use of offices. Full secretarial/ 
executive support. telephone 
answering, telex. maH. word- 
processing etc. Companies formaa 
if rettuiraa. 

For brochure telephone: 

Uayd Adams 01-499 0311 
TO Cannon Street. London EC4P 4BY 
or write Bom F3590. financial Times 


NEWBURY 

SERVICED OFFICES 

it Fully Fumixfiod 
* Reception ft Telephonist facilities 
$ Heating $ Lighting 
& Cleaning :ji Car Park 

ALSO AVAILABLE 

rS Typing ft Secretarial facilities 
S: Conference ft Meeting Rooms 
* Telex * Word Processing 
4 Photo Copying 
MINIMUM OCCUPATION 1 MONTH 
Please contact: 
SPACEAVON LIMITED 
8-10 West Mills. Newbury 
Berkshire RG14 5HT 
Tel: 38111 or Telex: 846229 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £103 INCLUSIVE 
READY MADE £111 
COMPANY SEARCH E5 
EXPRESS CO REGISTRATIONS LTD 
Ep w oith House 
25-35 City Road. London, EC1 
01-828 6434/S. 7361. 9338 


PRESTIGE 
EXECUTIVE OFFIGE 
ON THE STRANB 

) Refurbished executive offices 
I Full services, secy. tlx. copying 
• Accommodation address 
I Short or long term 

Call lor promotional rates: 

01-83* 8918 

WORLD-WIDE BUSINESS 
CENTRES, INC. 

110 Strand. London WC2 0AA 


Before you are 
TURNED DOWN BY 
YOUR BANK 

Contact os on 0 1-629 73*3 
Consultant* andBantarc specialising in; 

1. GxtimercialMengogesfbrHotebPub^ 

Rest Nursing HonMS.irtvegmerf Properties. 

2. laipeOwsiitg Bank before. 

3. Stock and Deny finance. 

4- (^panvocqueitans.AtaRogefiient 
buy-outs. 5. France- tor property. 

Ioon»frornC5(X000-CTm+ 
ftnterogi? fees podonly whe n hoMesojwd. 
Barling Finance Brokers 

18. Queen Sc, Mayfjfa. London WLX 8JN. 


LOW TAX AREAS 

Offshore Corporations 
from £110 

Complete Administration Services 
STRICT CONFIDENTIALITY 
Island Resources L trotted 
Ballecurrte House 
Stunmeihill. Isle of Mian 
Tel: (06241 28020/20240/28933 
Telex: 628352 ISLAND G 


Reeders ore recommended to take appropriate professional 
advice be/ore entering into comm i t m ents 


Acqaiatk^&Mergasbyagxeeoaent 


CHESHAM 


AMALGAMATIONS (r RWESYMENTS LIMITED 

UCLNSED DEALERS IN SECURITIES 


36 Chesham Place London SW1X SHE. 01-235 4551 


FOR A LIMITED PERIOD ONLY 

LONDON'S MOST EXCLUSIVE BUSINESS CLUB OFFERS 
CORPORATE MEMBERSHIP TO INTERNATIONAL BUSINESS PEOPLE 

Prestigious surrounding dose to Buckingham Palace with comprehensive 
(act 1 1 be* covering every business need. TIGHT SECURITY with continuous 
24 hours a day 7 days a week fully manned operation, ensure non-stop 
worldwide communication. Why pay the heavy overheads of your own 
'London Office whan you can use the club at a fraction ol die cost. 
The club provides everything from a Desk for a day to Suites and lull 
Conference facilities tailored to your every need. To be considered lor 
membership please sand full details of your company and ns needs in 
strictest confidence. All snoulnes will be considered by the Membership 
Committee and those selected will be invited. to Join. 

WRITE NOW TO: 

Membe r ship Secretary BBC. 94 J ermyn Stre et, Lo n don SW 1Y MU England 
or Telex futt information to 8813255 JBOWYN G 


PensGiftsPens 


* Advertising Pens B GHts 

* ftpmo ti onx f Pens fir Gifts J 

* Souvenir Pens B GWta 

* Novelty Pans 6 (Efts 

* Linus | Pens & GHta 


j As* tor colour "catalogues \ 

01-346 8421 (Mto«i8424J 
7W< 28732 EMCPEN G 


emc THE PEIS PEOPLE 


42 Hetufon Lime. RncHey N3 ITT 


OFFSHORE & UK 
COMPANIES 

IMMEDIATELY AVAILABLE 
Isle of Man. Caribbean. Liberia, etc 
Full, domicile ft nominee services 
Bank accounts opened 
SELECT COMPANY FORMATIONS 
Mt Pleasant. Douglas, Isle of Man 
Tel: Douglas (0624) -23718 
Telex: 623654 SELECT G 


ASSETS Ol Insolvent Companies Tor sale. 
Receiver and Uau Waters classified 
reedv-bullt Luts immediately available. 
01-637 3036. 

£2 A WEEK FOR EC2 ADDRESS combined 
with phone messages and telex under 
£5 a week. PrestJae offices near stock 
Exchange. Message Minders Inter - 
national. 01-628 0898. Telex: 8811725. 

COMMERCIAL DEBTS £20.000 apwards 
collected — teas negotiable. Write Box 
F.4924, Financial Times. 10. Cannon 
Street. London BC4P 4 BY. 

MARBLE ARCH — Conftdenth] accc 
address. Telephone answering, tel 
word proceslog. secretarial and hrtCL. . 
olMe facilities from £2 PW. C. & S. 
Business Services Ltd. 01-402 9461. 

CHAIRMAN'S OFFICE SUITE hoonrtously 
tomtsbed and Immediately available In 
pvecctne IwHMtng. Private telex. 
1-437 3308. 


WE SPECIALISE 

In Franchise and Distributorship 
Developments and Share Participa- 
tion Schemes— also Business and 
Product sales and acquIsIBona. No 
charge for consultation or project 
portfolio. 

Please send brio! details in the 
first instance ror 
Tha Chairman 

PRESTIGE CONNECTIONS LTD 
27 Cobftaai Road 
Femdown Industrial Estate 
Wlmbome, Dorset BH21 7PE 
Quote Raft FT105 


INTER-MATCH, INC. 

British-bom management residing in 
U.S. with do sa contacts to major 
New York financNl and retail Insti- 
tutions will assist individuals and 
small companies to develop innova- 
tive produet or service In U.S. mar- 
ket. Visiting London September. 
Write with details: 
President, inter -March. Inc. 

175 Fifth Avenue. Rm 1101 
New York. NY 10010 


SOUTH CHINA SUPPLY CO. k ten Euro- 
pean llabeti nSu Mr Judina Exports 

JSUSSo^ft: 17 : 

631 4558. 


ota JTUde to your dnl^n. 

1 1 lie. DA I S 2SlL 


PRESTIGE SERVICED 

TWo renal nine exclusive offices now 
available In the Penthouse ; o* Die 
poest West End o*« building for 
short or long term occupation. 

Fully furnished and serviced wtai 
Reception and Secretarial leerWcae. use 
« all modern oBlce facilities: market 
data, micro-computer, telex. Xerox; 
me of Conference! Dining Room. 

Tal: 01-499 9988 
Tetac 2616S2 AMCLOC C 


Plant and Machinery 


FORK LIFT TRUCKS. Lancer Bass 4b 
tonne. Twins. Cob. £3-500. Henley Bb 
tonne £4.500. Climax Si; tonne ffjoo. 
Climax 7 tonne Insulated cab £6-SD9. 
All Diesel, automatic and power steer. 
Immaculate. Manitou 2 wfwef and 4 
Wheel drive. Myater. Yala. Baaiwli. 
Many others, all Servta-d and Minted. 
Birmingham Forte Uft Truck tad- 4-8 
Hama Road. SalUey. Blmimrtuun 88 
I DU. England. Tel: 021-327 5944. 

ROLLING MILLS, SLITTING . LINES. 
WIRE AMD HOC PLANT. Ttk 0902 
42841 . Telex: 336414. 


BUSINESS 
ADVERTISING 
APPEARS EVERY 
TUESDAY 


Hotels and 
Licensed Premises 


FLEURETS 


01 - 636-8995 

YE OLDE 
SWISS COTTAGE 
LONDON, N.1.3 

FREEHOLD 

Probably one of the 
most famous and 
best-sited pubs in 
North London. 
Two huge bars and an 
extensive first-floor 
restaurant with large 
outside areas for 
drinking. 
Turnover well in 
excess of £750,000 
per annum with 
liquor accounting 
for two-thirds. 

For sale by way of 
formal tender. 
FREE OF HE 
TENDER 

31st AUGUST, 1984 


Miller 



WEST COUNTRY 

BOOMING CITY 

SUPERB WINE BAR AND 
HIGH-CLASS RESTAURANT 
wttb full on licence in p rim e site. 
Thriving for only 2 years was eat 
T/O £300,000. Lavishly equipped 
and extensive owner's and staff 
rooms. Further potential tor water- 
side bear garden. Ideal for pertner- 
ship/lamfly or brewery. Just avail- 
able on long secure lease. 

Offers in R/O £“126.000 S-A.V. 


Bus . nest transfer & hotels 
Mansion House Princn Street Tturo 
Telephone Truro 108721 7421 t 


Company Notices 


YDKVU DEPARTMENT STOPS Co Ltd 
NOTICE TO BX! HOLDERS 
NOTICE a hereby given » HJfl holder* Am 
tha Company intend to pay during October 

188«. subject to the Director appiwaL an 
Interim coah dfata b fo ta to a h amh oMe i t M of 
record date July 31- 1884. WUi affect Am 
July 27. 1B84 the aharae MU be tndsd ax- 
■Mend A Tokyo. 

Subject to Dbactorr a pproval of the 
dtadend. Coumxi Ne 1 1 vriB be osed far Aa 
purpoaa of darning such' dividend and la 
dawned to have m ot ived on July 27. 1984. 
With effect Iran tool data- Coupon No 11 
ahexsd be detached from any EDA pra ran te d 
far *XTW?d*r and wifi not b* Iteuad with any 
new EDA. 

In O LC ordenea with no) premies the 
storehouses’ register wN be dosed fibre 
August I to August 31. 1984. A ac ofe tey lr 
durmg this prtod It will oat be pant* n 
regletor tha t ra n s f e r of stares withdrawn 

sgstnst the sunandsr Of EORa. 

Sublet to tha Diretsare' approval of ihe 
dtodend • further notlco wM ta puhH Niad 
sredng the amount and echial dote of poymsm 
of such cfiwdand together wlA the procedure 
co be followed for obtaining payment thereof 
u soon as praeoeatee after receipt a * the 
dMdend by the DepaWcwy. Onty upon neti 
nonce wW any peyment be made against 
presantaMfl of Coupon No 1 1 . 

THE CHASE MANHATTAN BANK H-A- 
August. 1984 London a* Dapoeitwy. 


KONiSHmOKU photo INDUSTRY CO. LTD. 

NOTICE TO EDR HOLDERS 
Farther to notice el April 18. 1984 Tha Ohm 
M sotoBan Bonk. NA aonotaCOd that Hw RnaJ 
cash cfendand at Yon 4.75 per store has boon 
ranvennrt ta U.S. Dollar* and wm xrn ts to 
£18327 grass per EDR l up i es anting 1QL000 
Deposited Storm and SI 9-33 gnws par EDR 
representing 1000 Deposited Shares. AH 
fratemetioRs rati be subject to d ed uc t i on of 
Japanese wttWtohCng tax (If any! at Ore appra- 
ptota rates and re p reten t st Wa pe ymetrt e win 
bo B8 IqROVVK 

EDR. repree endng 10000 Shares $15442 
net or $16*28 not after deduction of 20 * or 
1 916 Japanese withholding ax respectively. 

EDRa repret endn g 1.000 Stares SI SAB net 
or S16A3 net after ded uct io n ef 20* or 19* 


The ran of fee deducted wia depend coon 
to* residential states of the beneficial owner 
end the application of any Double Tax Treaty 
conducted waft Japan. ARkfewts wM be 
required In an cases whore a withholding tat of 
■ass than 20* is » bo used. 

Accordingly R* hoMere may pra aupt 
CcxaxxTNa. IS tontarid) at the offices afThe 


Coleman Street London EC2P 2HD or M Ch Ho 
Mentis can Bank Luxatnbourg SA, 47 Bouio- 
vanf Royal Lus wn bo nra . or si Kre de teenk 
Sa, Lussmbourgooita. 43 Beuisvwd HoyaL 

Luxembourg. 

THE CHASE MANHATTAN BANK HA. 
Aagrot 1884 Londoo as Depositary . 


Clubs 


EYE hat oettlved the others because of a 
policy of fair ploy and value tor moony , 
Supper from 10.5-30 am. Disco and top 
musicians, glamorous bostasaas. eactana 
■oorshows. 189. Regent SC. 01-734 0557. 


RAMON'S NtGHTCU 
42. Dean Street. W1. 
neesman can relax an 


.. Where 

neumtn ean relax and Hoy an exeltlna 
evening. Varkrex cabaret acts throughout. 
Charming and discreet done! no. partner* 
jrxilatua Opcn nrgbtly 9 pm to 3 am. 


Restaurants 


Vbit the 
CURRY INN 

TANDOOR1 RESTAURANT 
237 Holloway Reed. London N7 
Good food at reasonable price*. 
Recommended by Capital Radio 
12-3 pm - E-midnight 
Reservations 01-807 1682 


Contracts & Tenders 


REPUBUQUE ALBERIENNE BEMQCRAUQUE 
ET POPliLAIRE 

( Algerian Popular Democratic Republic) 

MINBTERE DE UENERGtE 

ET DCS INDUSTRIES CVHM1QUES ET PETROCHfHKJUK 

(Ministry for Energy and Chemical and Petrochemical industries) 

ENTREPRISE NATIONALE DS TRAVAUX AUX PUfTS 
(National Oil Exploration Campanf) 

NOTICE OF INTERNATIONAL CALL FOR TENDBIS 
NUMBER 0128-OW/MF 

The NatioiuJ Oil Exploitation Company Is launching an Inter- 
national Cal! for Tenden for the supply of: 

DRILL PIPE CASING PROTECTOR 

This call for tenders is intended for Manufacturing Companies 
only and exdudes amalgamations, representatives of companies 
and any other intermediaries etc. in- conformity- with the pro- 
visions of the Law No. 7B-02 of 1 1 February 1978. with respect 
to State Monopoly on Foreign Trade. 

Tenderers interested in this Cali for Tenders may obtain the 
specifications from the following address: Entre prise Nationals 
des Travaux aux Putts (National Oil Exploitation Company) t 
B ases les Vergers - BIRKHADEN - ALGER (ALGIERS) - 
ALGER1E [ALGERIA) - Direction des ApprovMonnements 
(Department for Supplies) with effect from tha dace on which 
this notice is published. ... 

Offers, of which five (05) copies should be prepared, must be 
sent in a double sealed envelope, by registered post; to the 
Secretariat de la Direction des Approvisionneraents at the above- 
mentioned address- The outer envelope should not bear any 
marie that might identify the tenderer and should state simply 
“APPEL D’OFFRES INTERNATIONAL No. 0128-OW/MF. 
CONFIDENT! EL A NE PAS OUVRJR - [International Cali for 
Tenders No. OI28-OW/HF. Confidential. Do Not Open]. 
Tenders must be received by Saturday 22 September 1984 at 
the latest. r 

Selection will be made within 180 days from the dosing date 
of this Call for Tenders. 


CLASSIFIED ADVERTISEMENT RATES 



Per 

Single 


line 

column cm 


Minimum 
3 lines 

- Minimum 

3 etna 

Commercial and Indostrial Property 

9.50 

.33.00 

Residential Property 

Appointments 

7.50 

10.00 

25.00 

3L50 

Business, Investment Opportunities, 
Business fbr a Sale/Wanted 

9.50 

33.00 

Personal 

7.50 

25.00 

Motor Cars 

. 750 

25.00 

Hotels and Travel 

7.50 

25.00 

Contract and Tenders 

9.50 

33.00 

Book Publishers 

— 

net 16.00 


Freudian positions available 
£6.00 per single column cm extra 

For further details write to: 

Classified Advertisement Manager 

Financial limes, 10 Cannon Street, EC4P 4BY 



S’jnwt--: 


A’ 


ran came - 


Businesses for Sale 




The Business and Assets of: 

TSL (CHAINS) LIMITED 
AMD SUBSIDIARIES 

• TSL manufacture specialised industrial chains 

• Turnover in 1 983 - £790,000. Profit before tax — 
£160.000 

• Freehold premises 

• 28 employees 

ARTHUR TATTERSALL LIMITED 

• Engineering employment bureau and special 
purposes machine manufacturer 

• Turnover in 1 982 - £1 1 7.000. Loss - £52. 

DREIARCH LIMITED 

9 Fabrication and welding business 

• Turnover in 1 983 - £88.000. Profit before tax— 

£20,000 

9 Freehold premises 
9 7 employees 

AH (ho above companies aro located in the BlacKbum/Darwen Lancs, 
area. Offers are invited lor the businesses as a group or separately. 
For further information please contact GJ Wans or D V Anthony. 


Touche Ross & Co. 

Abbey House. 74 Mosley Street Mencheuer MfiO 2AT 
Telephone: 061 -22B34S6 Telex: 666040 


& 


By Order of the Joint Receivers P. Monjack Esq FCA 
and S. D. Sweden Esq FCA 
RE: THE WHITBY SHELLFISH CO LTD 
ESTABLISHED 

FROZEN SCAMPI AND FISH PRODUCT MANUFACTURER 

Located on outskirts of town in fully equipped single storey 
premises 7,100 sq ft on site af j acre having room for expansion. 
Approx. 80 employees. 

TURNOVER 1983 £1J3M 
Full details: 

Leonard Curtis & Partners Edward Symmons & Partners 
3rd Floor, Peter House 5*9/573 Royad Ex chan ge 

Oxford Street Manchester M2 7FF 

Manchester Ml 5AB Tel: 061-832 8454 



Offers are Invited for the assets of: 

INCA BRONZE POWDERS LIMITED 

The company occupies freehold premises in Blackburn. 

Lancs. 

It was established to develop bronze powder for the 
printing industry but has not traded. 

The company has modern equipment which may be 
suitable for the production of other quality powders. 
For further information please contact G. J. Wall* 
or O. V. Anthony 

Touche Ross & Ca 

Abbey House, 7* Mosley Street, Mane heater M60 2AT 
Telephone: 061-228 3456 - Teles: 666040 



RETIRING OWNER 

wishes to sell well-established 
CONSTRUCTION PLANT MARKETING COMPANY 

with sole concession rights. £0-5 million -plus turnover. Large scope 
for expansion nationwide. Profitability very good. 

Principals only apply please. 

Write Bo > G9997. financial Times, 10 Cannon Street, London EC4P 4BY 


Oil Industry Steel Fabricator 

The Receivers have for sale as a going concern the assets 

and business of 

Elgin Engineering Limited 
(in Receivership) 

Situated in Elgin, North East Scotland and operating from 
a leased 4 acre site with 4,500 square metres of modem 
covered workshops, the Company specialises In complex 
steel fabrication particularly for the oil industry 
The plant and machinery avaflabie includes: 

* Bending rolls (for up to 2” thick plate). 

* 8 cranes (capacity up to 30 tons). 

* A large guillotine. 

ft Comprehensive range of welding equipment 

Enquiries to: Murdoch LMcKQIop. 

Arthur Andersen & Co, 

1 99 St Vincent Street. Glasgow G2 5QD. 

TeJ: 041 248 7941. Telex No. 77 1 33. 
or Arthur Ahdersen & Co 
18 Albert Street, Aberdeen, 
telex No: 738831. 


.Arthur 

Andersen 


ELECTRICAL INSTALLATION 
CONTRACTORS 

The business assets and goodwill of a long established 
South East London company are for sale .on a going 
concern basis. The business operates from well 
equipped freehold premises with a loyal and competent 
workforce handling contracts for major organisations. 

Turnover to October 1983 was £13 million. Assets 
indude plant, machinery, tools and electrical stock. 

Further information from The Receiver, Ipe Jacob, 
Fairfax House, Fuhwood Place, London WC1V. 
6DW. Telephone: 01-405 8422. Telex: 28984. 


Thornton Baker 



ENGINEERING 
BUSINESS 

(IN RECEIVERSHIP) 

Iheoppoitiiafy arises through nceheedup to acquire fully 
equipped engineering premises near Wnriqgton or ateraatiichr 
monnaoal protect lines which metade products associated wih 
contractors' plant and military refacks. 

•30ft000sq JtftcaaytB Ram freehold site near 

TOrrington 

•Close to motomeynetwofk 
•Qmeat turnover approx £4m per amain 

ejfiQ employees 

^Birfa loe P A B Een>KA,Trin VMHtoK'MHme. 

btfcStegJfaidiro^ M24WS 
%fapfc<me (OH) Z28 650 Tktec 669591 


EAST ANGLIAN 

WHOLESALE POTATO MERCHANTS 

The directors offer for sole the goodwill and assets of 
well established merchants engaged in Seed and Ware 
potatoes with annued turnover in the region of £5 
million. Freehold premises, insulated and with bulk 
grading and storage faculties located in high intensify 
farming area. 

Further information from Thornton Baker, 49 Mill 
Street, Bedford MK40 3 LB. Telephone: 0234 
211521 Telex: 826340 


Thornton Baker 



VIDEOVISION (OK) LIMITED 

(In Receivership) 

The business and assets of the above Company are offered for 
sale as a going concern, comprising: — 

Leasehold premises— Harrow 
Stocks 

Goodwill, including customer list 
Turnover, currently, approximately £3m pa. 

( Wholesale/ Retail ). 

Enquiries to: 

lan Kofland. Joint Reeehror 
Columbia House, 69 AJtfwych 
London WC28 4DY 
Tel.- 01-40 S 9282 


KIDSONS 


By Order of R. Robinson,- Esq., FCA 

PRINTING MACHINERY 
MANUFACTURERS 

Established Company with well-known range of A3 Offset Presses. 
Fully-equipped Freehold Works 
29.000 sq ft with yard and offices. 

New product to be bunched at IPEX. 

Turnover £2M. Freehold details. 


Kkfaons 

Upper 8th Root. Royal 

Manchester M2 7FB 
Tel: 061-832 3017 


Edwatd S y mmon B ft Pa rtners 

Manchester SK W 
Tel: 061-832 84S4 


RETAIL JEWELLERY SHOP 


In prime position In Old Amereham. 
Bucks. Profitable, going concern 
capable of considerable expansion. 
Lease, goodwill end S_A_V. avail- 
able or owners would consider 
participation with suitable working 
director. 

Write Bom G997S. Financial Times 
to Cannon Street. London £C4P 48Y 


FOR SALE 

Established engineering company in 
N. London specialising in manu- 
facturing metal shopfining equip- 
ment mainly used in the music and 
video trade. Turnover approaching 
£^m. Profitable. 

Write Boa G9S7E. Financial Times 
10 Cannon Street, London EC4P 4SY 


POP MU — Specialised . Foundry, with 
Machine Shop- Ail ttocerlc Medina. 
Reaso n able Order Book. Turnover Eln, 
£100.000 Capital Allowances available. 
Consider Outright Purchafe. Merger or 
Sale c< Controlling Into-eet. write Boa 
G.99D3. Financial Times. 10, Canaou 
Street. Loudon EC4P 48 Y, 

ntOVCNCAL 

Spare 
9MB. 

0273 

WELL ESTABLISHED Nortton Soeoker 
table manufacturers and repairers, with 
wbstantlel Pool table opwaflqn. Write 

Boa G9976. Financial Times, 10 Cannon 


CHILDRENS WEAR 
MAIL ORDER 

Long established and well known 
business for sale. MD retiring due 
to ill health. Viable, but r/pe for 
com puts rise lion and expansion. 
ft OT TS FOB CM F- 

* Business ina. F & F. maBInq 
lists, office machinery, approx 
C 200 K unutilised tax fesses 

* Stock In whole or part 

9 Freehold or leasehold premises 

T. M. Russell FCA 

Box G9979. financial Times 

10 Cannon Street. London EC4P 4BY 


HOTEL IN BARBADOS 

INVOLVED IN 
SUCCESSFUL TiMESHARE 
SCHEME 

will consider selling on the 
whole project 
Total revenue expected to 
exceed £4,000,000 (Sterling) 
Write Boa G89I7, Financial Times 
10 Cannon Street. London EC4P 4BY 


WaX ESTABLISHED 

TOUR COMPANY 

GOING TO MANY 
. EUROPEAN RESORTS 
Audited T/O £1.4tn 1983. We||- 
structuned company with con- 
siderable ongoing demelopment 
potential. 

Price: £750^000 
Contact London Office: 

32 Baker Street. W1M 2BU. 
Ref: 8954. 


FOR SALE 

Unique opportunity to purchase 

LONDON-BASED 

LITHOGRAPHIC 
PRINTING GROUP 

(3 companies) 


Well-established, 
premises. Enviable ctlenu1> 
term contracts. Excettent 


Modem plant. 

a. Lcng- 


Lcng- 

, growth 

records. All 3 companies trading 
profitably. Turnover £1m. 

Write Boa GJ99S8. Financial Times 
70 Cannon Street, London EC4P 4BY 


FOR SALE 

SOFTWARE COMPANY 
wftfcfc has developed a superb 
Printing Estimating System. 
Company has literally 100*8 Of 
enquiries, excellent references avail- 
able. Loads, source codes and 
property rights for sale. C75JXD or 
highest offer. 

■Please phone: 

John Berzins 0908 668553 
or write: 

John Berzins 
BBtOKZOlD LTD 
3 Htoh Street, Stony Stratford 
Mrtton Keynes MK11 1AA 
for further derails 


OPPORTUNITY TO PURCHASE 
AN OFFICE SERVICES BUSINESS 
AS GOING CONCERN 

Operating from three prestige 
premises in the West End. 
Price IIOOJOOO 
DAVIS AND COFFER 
01-483 5611 


FOR SALE 

lwJdon^^^uthoqmpmc 

__ PRINTING GROUP 
p companies), wall -established. 
Modem plant, premises. Enviable 
clientele. Long-term contracts. Excel- 
lent growth record. Turnover £1m— 
•IS Companies trading profitably. 
Write Boa G9948, Financial Time* 
10 Cannon Street. London EC4P 4SY 


5MAtt P1AMT HIRE 
COMPAHY 

with Freehold Depot. 26 operated 
machines end good customer list. 
long established with loyal work- 
force. Turnover on excess ol 3Q0K. 

Shane* For Sale 

PRINCIPALS ONLY 

Details: Pitman Cohan 

London WC2 


9 Sewoy Street, London 
R«f: SC/PH/84 


PROFITABLE ENGINKRING 
BUSINESS FOR SALE 

Well established manufacturer of 
engineering equipment for DIY and 
professional markets, home and 
oversees. The business Is profitable 
but Is no longer compatible arid) 
parent group operations. Based in 
E. Midlands. T/0 1336.000 pa, 
21,000 sq h of low-coat, long (use 
premises. Will conoid er sale or lease 
or premises separately rt required. 
Fur ther p articulars from: 

Boa G3S74, Financial Timas 
10 Cannon Straat, London ECdP <SY 


EXCELLENT 

OPPORTUNITY 

Old established timber- 
processing company. Turnover 
£3m, growth potential, 
own sales force 
WrRa Boa GSS8T. Financial Timas 
fO Cannon Street. London EC4P 4flY 


WELL RESPECTED AND LONG 
ESTABLISHED FAMILY OWNED 
FRA NCHISED 

WEST MIDLAND 
MOTOR DISTRIBUTOR 

Modem purpose built buildings also 
suitable far OlY or Cash ft Carry. 
All properties freehold. Enquiries in 
s trict c onfidence to: 

Box 08973. Financial Times 
10 Cannon Street, London EOF 4BY 


CASH & CARRY 

Well-established cash and carry 
business for sale. Net profits of 
approximately £300,000. 

Principals only phrase 

write Sox G998. Financial Times 
10 Cannon Street. London EC4F 4 BY 


MID WALES 

DELIGHTFULLY SITUATED 
12 ACRE CARAVAN PARK 

with permission far 123 (SO in aitu) 
FOR SALE FREEHOLD 
AS A GOING CONCERN 
PotaOs from: ADK1N 
10 High Street. Abingdon. Oxen 
(0235) 28080 


TW.U'aflM ss 

5 ™t ' Grant may be availa ble plus odvu- 
regents louts. Presently piavefl on 14 
ho.es with scone far 1 ft. boles. £15Q.OOQ, 
Ctoystau (0624) 812236. 


OFFICE/FACTORY 

Partitioning & Suspended ceiffng 
company, complete turnkey 
operations. 

Midland area 

Turnover £2003X10 approx 
per annum 

Write Boa 09982, Financial Timer 
10 Cannon Street, London EC4P 4 BY 




DIVERGOHeuiff 

NATIONWIDE 


rmed SLim-cim plus 
Sedera end Buyers 
Write/Phans: 

MVEROdUd. _ 

4 Bonk Strfeart, WorCMfter 
090522303 




FOR SALE 

SECURITY 

COMPANY 

Approved HSXJA Installer 

WeU Established 

Write Bom G9980. Financial Thne* 
10 Cannon Street, London £C4r 48r 
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WALL STREET 

Further 

strength 

displayed 


WALL STREET opened for trading with 
a further rush of buying orders yester- 
day, and stocks chalked up 1 another 
round of substantial g ains before a sud- 
den withdrawal of buying support in the 
latter part of the session left prices little 
changed from their pre-weekend levels, 
urztes Terry By land in New York. 

Turnover remained very heavy, and 
there were signs that retail buyers had 
followed the institutions into the mar- 
ket. The bout of profit-taking was hardly 
unexpected after the strength of the pre- 
vious three trading sessions, and the 
Dow 1200 mark proved a r esistance lev- 
el 

The bond market however, fell by 
more than a full point ah e e d of thic 
week's auctions of S16.75bn of Treasury 
securities. 

The Dow Jones industrial average, 
more than 21 points up at one time, 
closed with a net gain of 0J88 at L202J6. 
Volume of 2 04-6 m shares was down from 
Friday's 236.6m but still the second high- 
est daily total on record. 

In the stock market the NYSE ticker 
tape often lagged behind the trading 


floor by 20 minutes or more, indicating a 
preponderance of small share deals, a 
sign that private investors were active. 
Turnover on the American Stock Ex- 
change, where private investors play a 
dominant role, reached an all-time rec- 
ord of 4.0m shares in the first hour. 

Market strategists were hesitant to 
describe the upturn in stocks as a new 
bull market but most urged their clients 
to take advantage of a strong rally 
which could continue for several 
months. However, the stock market 
would still like to see a further fall in 
yields in the bond market 

IBM and Ford Motor stood out strong- 
ly, and there was further demand for 
stocks in the airlines, railways and bro- 
kerage houses. Merrill Lynch topped the 
active list in early trading, jumping by 
Sl% to 533 M after news that it is offering 
to acquire Becker Paribas, the Wall 
Street securities trading firm owned by 
Paribas, the nationalised French bank. 

A further gain of S% took IBM to 
5123% representing a recovery to the lev- 
els of early January when the stock mar- 
ket was touching its all-time peak. IBM 
stock peaked at 5134% in 'February. 

With car sales still booming, Ford Mo- 
tor jumped 52 to 544%, and General Mo- 
tors at 575 showed a similar gain. Chrys- 
ler lagged slightly at S30%, a gain of S%. 

Airline issues continued to soar, led 
again by AMC (American), which put on 
52 to 532% in heavy turnover. Delta at 
535% gained 5%, and United at 541% put 
on $1%. 

Among stocks likely to benefit quickly 
from lower interest rates, American Ex- 
press added 5% to S33% in heavy turn- 
over. Sears, with substantial finance in- 
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STOCK MARKET MINCES 


NEW YORK 

Aug. 6 

Plmious 

Year ago 


ILS. DOLLAR 

STERLING 

DJ Industrials 

1.20266 

1202-08 

1.1B369 

(London) 

Aug G 

Previous 

Aug 6 

Previous 

DJ Transport 

52867 

52567 

542.43 

S 

_ 

- 

16175 

16275 

DJ Utilities 

. 12640 

12&49 

12S.09 

DM 

2.885 

2.861 

3.805 

3.795 

SAP Composite 

16260 

162.37 

181.74 

Yen 

24365 

2416 

319.75 

3205 





FR- 

86525 

8.7905 

11.665 

11.67 


8306 

8314 

7216 

*wFr 

2.421 

2.406 

3.19 

3.1925 

FT-SE 100 

1,061.4 

1,065.0 

970.7 

Guilder 

3-259 ’ 

36315 

4.295 

4685 

FT-A Afl-sharei 

499.14 

499.43 

45262 

Urn 

17726 

1760.0 

2329.0 

2335.0 

FT- A 500 

540.05 

54064 

492-74 

BFr 

58675 

57.855 

76.75 

76.95 

FT Gold mines 

5386 

514.4 

624.7 

c* 

160725 

160725 

1.7225 

1.7335 

FT-A Long gilt 

1067 

10.85 

10.88 


INTEREST RATES 



1 TOKYO 

1 Nikkai-Dow 

1 Tokyo 'SE ' 

10,431.09 1063361 
884.71 78764 

864666 

659.06 

1 AUSTRALIA j 

1 AflOrd. 

7366 

713.0 

600.9 

| Metals. & Mins. 

465-2 

440.1 

5966 

1 AUSTRIA I 

Credit Aktien 

5329 

S369 

5561 

BELGIUM 

Belgian SE 

14978 

14862 

132-04 

CANADA 

' Aug 6 

Prev. 

Yrago 

I Toronto 

1 Metals & Minis 

dosed 

1.9054 

— 

I Composts 

dosed 

26036 

27B56 

i Montreal 

1 Portfolio .* 

115.47 

11466 

119.79 | 

1 DENMARK 7 I 

| .. Copenhagen SE 

194.09 

189.63 

165.07 j 

1 FRANCE- 1 

1 CAC Gen 

162-7 

162.4 

131.4 

| Ind. Tendance 

105.4 

105.4 

83.1 

1 WEST GERMANY | 

§ FAZ-Aktien 

336.17 

33568 

32564 

| Commerzbank 

9786 

9746 

9646 

1 MONO KONG § 

| Hang Seng 

903.47 

894.6 

1.028.25 J 

I ITALY 1 

1 Banca Comm. 

21197 

20964 

199.12 ) 

1 NETHERLANDS I 

ANP-CBS Gen 

159.4 

157.4 

1396 

ANP-CBS Ind 

1286 

1266 

112.9 

NORWAY- 

Oslo SE 

265.08 

260-26. 

201.75 

SINGAPORE 

Straits Times 

994.87 

96566 

923.77 

SOUTH AFRICA 

| Golds 

8396 

921.7 

865.0 

Industrials 

688.6 

875.1 

9376 

1 SPAM 1 

Madrid SE 

14165 

138.64 

11969 

SWEDEN- 




J&P 

n/a 

161769 

1,4992 

1 SWITZERLAND I 

Swiss Bank Ind 

3736 • 

3896 

3466 

WORLD 

Aug 3 

Prw 

Year ago 

. Capital IntT . 

1796 

174.4 

1766 


GOLD (per ounce) 


London . 

Frankfort 

ZOricti 
Parts (fixing) 
Luxembourg (fixing) 
New York (Aug.) 


Augusts 
$350.25 
S34925 
5349.25 
. 5352.67 
5351.40 
5348.80 


Prev 

5348 .375 
n/a 
$34925 
5348.74 
$345.65 
$350.40 


■ IMaat amtabia 6gun 


CURRENCIES 


Euro-currencies 
(3-month offered rate) 
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FT London Interbank fixing 

(offered rate) 

3-month U-S.S 
6-montri U.S-S 

(LS. Fed Fluids 
U.S.3-mo«itti CDs 
IL8. 3-month T-biBs 


Aug 6 

Prev 

12V.s 

ir%* 

4’Yi. 

4'Yi. 

5«%. 

5'Yw 

12 

12 

11'*» 

11% 

12 % 

12%. 

11%* 

11%s 

11.40* 

11.25 

10.53* 

10.45 


U.S BONDS 


Treasury 

Augusts* 

Prev 



Price 

Yield 

Price 

Yield 

12% 1986 ■ 

100'%. 

1227 

100%* 

1248 

13% 1991 

105%* 

1269 104'%* 

12.74 

13% 1994 

102*%* 

1258 

102%* 

1273 

13% 2014 

105*%* 

1251 

104'%* 

1266 

Corporate 

Aug. 

6* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

89% 

1290 

89% 

1290 

3% July I960 

7160 

1060 

71.00 

10.60 

8% May 2000 

72% 

1280 

72% 

12.80 

Xerox 

10% March 1993 87% 

13.15 

87% 

13.15 

Diamond Shamrock 

10% May 1993 86% 

1365 

86% 

1365 

Federated Dept Stores 
10% May 2013 90.342 

.1360 

90642 

1360 

Abbot Lab 
11.80 Feb 2013 

8960 

1360 

89.00 

1360 

Alcoa 

12% Dec 2012 

89.00 

13.30 

89.00 

13.30 


FINANCIAL FUTURES 


CHICAGO Latest Mgh Low Prw 
ILS- Treasury Bends (COT) 

8%32ndsof 100% 

Sept 66-08 65-24 65-05 65-31 

IL3. Treasury BHte (IMM) 

Sim points of 100% 

Sept 89.42 89.50 89.40 8966 

Certificates of Deposit (Mm) 

Sim points of 100% 

Sept 8869 8868 88.38 8865 

LONDON 

T hr ee mo nt h E ur odollar 

51m points tit 100 % 

Sept 83-32 8861 8857 8861 

20-year Nettonal 081 
£50600 32nds of'100% 

Sept 102-25 103-09 102-15 102-30 


COMMODITIES 


(London) August G Prev 

Silver (spot fixing) 580.05p 570 .55p 

Copper (cash) £1,01360 £1,01060- 

Coffee (July) £262860 £2343.50 

Oil (spot Arabian Sght) $2765 $2758 


terests, was selected and gained Sl% to 
$36. 

In the bond market, which faces a ma- 
jor test on Thursday when the Treasury 
will auction $4.75bn in 30-year bonds, 
yields began to move up in nervous trad- 
ing. Pre-auction trading saw the yield on 
the issue at 12.60 per cent The three- 
year Treasury note due for auction to- 
day was offered on a yield of 12.45 per 
cent, after dipping to 12.34 per cent on 
Friday when the World Bank was be- 
lieved to be a buyer of Slbn of the S6.5bn 
for sale. The seven-year notes for auc- 
tion tomorrow offered a 12.65 per cent 
yield. 

The short end remained very firm be- 
hind a federal funds rate of 11% per 
cent. Three-month Treasury bill rates 
added seven basis points to 10.58 per 
cent, and six-month bills four basis 
points to 10.65 per cent Money market 
rates rose by around 10 basis points. 

LONDON 


Old worries 
come back 
to the fore 


AN ATTEMPT to extend last week's 
spectacular advance in London lacked 
conviction yesterday as market values 
reacted from enhanced -opening levels. 

The favourable effects of Wall Street's 
performance on Friday were negated by 
concern over renewed uncertainty in the 
oil markets, aroused by reports of falling 
crude oil prices and a slipping sterling 
exchange rate against the dollar. The FT 
Industrial Ordinary index mirrored the 
day's movements, rising 3.1 initially be- 
fore closing a net 1.1 down at 830.3. The 
FT-SE 100 turned 3.6 lower to 1,061.4. 

Among oils, BP moved 7p down to 
448p, Lasmo was 8p off at 272p and Ul- 
tramar shed lOp to 235p. 

Moving against the trend were Deben- 
hams and Home Charm in stores, both 
0p higher at 182p and 146p respectively, 
while recent North American favourite 
ICI moved 12p to 598p. 

Profit-taking was a major factor in the 
retreat in government securities. Con- 
sideration of the latest £lbn funding 
brought pressure to bear on shorts with 
falls stretching to Yn. Index-linked is- 
sues, however, benefited from hedging 
against Higher inflation and achieved 
■gainsexfrpnriing to %u 

Chief price changes. Page 22; Details, 
Page 23; Share information service. 
Pages 24-25. 

HONG KONG 

CONFIDENCE over the future of the col- 
ony buoyed Hong Kong investors, the 
Hang Seng index pushing past the psy- 
chologically important 900 barrier with a 
rise of 8.87 to 903.47. 

Although hopes that local interest 
rates might be cut proved premature, 
most industrial leaders gained during 
the session. Cheung Kong was 10 cents 
up at HKS8.15, Hutchison Whampoa 
rose 20 cents to HKS10.70 and Jardine 
Matheson improved 15 cents to HK57.25. 

A strong performance was recorded 
by Hongkong Telephone, up HKS1.25 to 
HKS42.25, while Hongkong Land, at 
HK32.67, was one of the few shares to 
finish unchanged. 

AUSTRALIA 

BULLISH sentiment from abroad en- 
couraged Melbourne investors to extend 
last week's rally with a further 23.7 point 
rise in the All Ordinaries index to 736.6. 
The closure of the Sydney exchange for 
a local bank holiday depressed trading 
volume, however. 

BHP led the advance with a 50 cent 
gain to AS10.65, and CSR improved 20 
cents to AS3.50. The oil and gas sector 
was firmer as Santos rose 26 cents to 
AS5.90, and Ampol Exploration 10 cents 
to AS2.90. 

SINGAPORE 

PERSISTENT buying support boosted 
Singapore higher yesterday with the 
Straits Times index gaining 29.51 to 
994.87, the best single-day advance in 
three years. Turnover hit a record 39.6ra 
shares. 

OCBC put on 60 cents to SS10.60 as the 
bank reported a 7.67 per cent rise in six- 
month net profit to S$68.3m. Other 
banks improved, with UOB 27 cents 
firmer at SS5.25 and Malayan Banking 
35 cents ahead at S59.30. 

SOUTH AFRICA 

PROFIT-TAKING trimmed early gains 
among Johannesburg gold shares as the 
stronger bullion price finned sentiment. 

Buffels held on to a R4.50 rise to 
R72.75, while Hartebeestfontein added 
R2 to RIO and Vaal Reefs closed 50 cents 
firmer at R157. 

Mining financials and other mining 
stocks reflected the gold trend with De 
Beers 35 cents up at R9.15. 

CANADA 

THE MAJOR market indices in Mon- 
treal showed continued firmness despite 
the closure of the other Canadian ex- 
changes. 

Base metal mining and mineral 
groups made steady progress with the 
industrials and forest product sectors 
moving ahead. Banks and utilities ma- 
naged to score more modest rises. 


TOKYO 

Blue chips 
fade despite 
strong rally 

SPURRED by the Strong rally on Wall 
Street late last week, the Tokyo market 
advanced for the fourth straight session 
yesterday, although buying of blue chips 
weakened slightly, writes Shigeo Nishi- 
waki of Jiji Press. 

Demand for electricals and precision 
instrument issues lost momentum, but 
motor manufacturers and related issues, 
together with incentive-backed specula- 
tes continued to be sought 

The Nikkei Dow market average 
added 45.97 to 10,431.09, gaining 482.69 
points over the past four trading days. 
But volume dwindled to 244.7m shares 
from last Friday's 364.35m. Advances led 
declines 340 to 297, with 132 issues un- 
changed. 

The bullish tone had persisted in early 
trading yesterday, but recent rapid rises 
in prices discouraged buying of blue 
chips. Investors became generally inac- 
tive, awaiting a further lead from Wall 
Street 

There was also concern about non-res- 
idents’ portfolio investment in Japanese 
stocks. Non-residents have been net sell- 
ers for six months, with their net sales 
of issues listed on the first and second 
sections of the Tokyo stock exchange 
reaching Yl,702.9bn. 

However, foreign purchase orders 
placed with major securities companies 
began to outpace sales in the latter half 
of last week, raising investor expecta- 
tions that foreigners would return as net 
buyers. 

Although the popularity of blue chips 
faded, Honda Motor advanced to an- 
other all-time high of Y1.490, up Y80 
from last Saturday, on volume of 14.87m 
shares, the day's largest The increase 
reflected the motor manufacturer's 
strong passenger car sales in the U.S. 
Toyota rose Y30 to Y1.480, and Nissan 
Motor Y17 to Y641 in sympathy. 

Also sought were motor parts makers. 
NGK Insulators firmed Y35 to hit a rec- 
ord high of Y855, with the day's second 
busiest turnover of 8.59m shares, fol- 
lowed by Stanley Electric, which added 


Y20 to Y819, with 6.27m snares, the third 
largest 

The bond market firmed. Two major 
trust banks placed buy orders for 7.3 per 
cent government bonds due December 
1993 worth about YlObn each to push 
down the yield sharply to 7.50 per cent 
from 7.57 per cent 

However, the yield slide encouraged 
profit-taking by some city banks, boost- 
ing the yield on the barometer 7.5 per 
cent government bonds maturing in Jan- 
uary 1993 to 7.26 per cent from 7.25 per 
cent 



EUROPE 


Hesitancy 
puts check 
on advance 


INVESTORS in many European centres 
paused for breath yesterday amid expec- 
tations that the strong advances built on 
the back of Wall Street's performance in 
the latter part of last week could not be 
sustained. 

There was also a widespread view 
that New York was unlikely to continue 
its rapid improvement for another ses- 
sion, and this was reflected in profit-tak- 
ing which left shares on many bourses 
off their best levels of the day. 

In the event, Wall Street's continued 
strength during the early part of its ses- 
sion, while European markets were trad- 
ing. was seen as a vindication for those 
investors who continued as buyers. 

However, analysts predicted that the 
European advance, based on Improved 


sentiment rather than any change of 
market fundamentals, was now likely to 
take a more measured tone than has 
been seen in recent sessions. 

Early gains in Frankfurt were 
trimmed in the absence of follow- 
through buying orders from abroad, ana 
the Commerzbank index added 4.4 to 
978.6. though turnover fell buck sharply 
from the levels seen or. Thursday and 
Friday. 

Department store chain Horten added 
DM 6 to DM 171 amid BAT Industries 
interest in the shares. 

Other stores also imprmed with Kar- 
sludt up DM 1.70 to DM 222 70 and Kuuf- 
hof DM 7 to DM 210. 

The recently strong motor and bank- 
ing sectors were easier. 

Bonds u-ore modestly higher though 
turnover was fairly low with banks hav- 
ing restocked portfolios in more active 
trading last week and institutional in- 
vestors yet to lake up new positions. The 
Bundesbank sold a moderate DM 55.9m 
of domestic paper to balance the market 
after providing DM 65.4m worth last Fri- 
day. 

Amsterdam was also unable to hold 
on to the full benefit of opening gains, 
although the ANP-CBS General index 
added 2 to 159.4 in volume that failed to 
match up to expectations. 

KLM, which reported that iLs traffic 
rose 6 per cent in Julv, addtxl FI 3.50 to 
FI 179.50. 

Bonds were steady to slightly higher 
in a quietly traded market, dominated 
by institutional investors. 

Brussels was again firmer, although 
trading volume was restrained. 

One of the larger advances was re- 
corded by the UCB chemical group, 
which gained BFr 220 to BFr 4,750. 

A mixed performance was seen in Pa- 
ris, although the undertone remained 
firm. One of the strongest performers 
was Penarroya in minings, adding FFr 
3.20 to FFr 53.40. while in the easier 
chemicals sector. Roussel-Uclaf shed Fr 
40 to FFr 1,240. 

Solid gains were seen in Zurich, with 
Swissair up SwFr 18 to SwFr 970 us en- 
thusiasm for the .share rose amid lower 
oil prices. 

Industrials led a sharp rally in active 
Milan trading. Fiat climbed L176 to 
L4.335, and Montedison L27 to L1.163. 
Olivetti added L175 to record high of 
L5.735. Bonds were mixed in less active 
trading. 

Madrid and Stockholm were both 
higher in fairly active trading. 



The FT/Britidi^fenture Capital Association 

Venture Capital 
Financial Forum 

Hotel Inter - Continental, London, 3 & 4 December, 1984 

Following the success of the 1983 Venture Capital Financial Forum, the Financial Times 
and the British Venture Capital Association have arranged a second forum in London on 
3 & 4 December, 1984. This event provides a unique opportunity for investment managers 
and senior executives from financial institutions to meet some of the leading venture 
capital backed companies in Britain — all of which will either be raising additional 
venture capital funding or seeking a public quotation be it on the USM or by way of a full 
stock market listing in the foreseeable future. 

This two-day forum is arranged to allow the maximum amount of time for meetings 
between delegates and participating companies. Both afternoons are set aside for private 
meetings following the short formal presentations imade by each company in the morning. 

It is anticipated that some 30 companies will make presentations and the following 
sectors are likely to be represented: Biotechnology, Computers and Microcomputers, 
Electronics, Instrumentation, Process Control and Software. 

The Council of the BVCA will choose thirty companies from those companies wishing to 
make presentations. Any British company which would like to make a presentation 
should indicate this on the form below. 

For further details, please complete and return the form below. Due to the format of the 
forum; attendance will be limited and early booking is therefore advised. 


rz 


FT/BVCA Venture Capital 
financial Forum 

Financial Times Conference Organisation, 

Minster House, Arthur Street, London EC4R 9 AX. 

Please tick 

□ I am Interested in attending the Forum as a 
delegate, please send a registration form and 
further details. 

□ My company Is interested in making a 
presentation at the Forum, please forward our 
details to the BVCA. 


Name 


Position . 


Company. 
Address — 


Telephone- 


.Telex. 


Type of Company 


/ 
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26* 22%- «C*« 112 4 0 7 901 >29 26V 27% -1-1% 

8 8029 10 13899 28V 28% 27% +% 

r> 8 841 15% 15 15 . 

2017194 BBS 12 11% 11% -% 

220 77 6 19 29 28% 2B% + % 


34% 20% NCH 
24% 13 MM 

20% TO% NLtnd 
33* 2S>, NU 

3% 1 Mff 

46* 34% MBWCB 

37 21 Mato 

29 20 NadMW 

37% 23 ttnCan 


39% MCcp 
28 14 l*Crw 

30 22* NaTOW 

19* 16* NDM 

21* m Mtfiau 
22% 15% N*FG 

38% 27 ttoteyp 
7% 2% NtHwn 

37% 23 NO 
77 54% W 

17% 10* WldCra 

27% 17% NMadE 

12* 6% NMnaS 

29* 20% HlPresl 
18* 9% NSwn 

28% n* . NO* 

11* NSW* 
NevPar 
11% NwP 
17* 14* NaU* 

20% 17% N«4* 

18% «% NB^ 

14* 8% N»art. 

2B% 


17* 

SO 

M 


178 1% 1* 1%. 

2/486410' 24W U«% 46% 4Kt -% 

12048 13 1708 2E 25 £5 -* 

X 1145 Z7% 27 27% +1% 

1318 15 32% 32% 32V 

pTI 50 2 7 23 55 55 56 -6 

» 40 23 16 181 17* 17% 17% -% 

220 90 13 <6166 25* 24* 34% -* 

pr1 85 11. 3 17% 17% 17% + * 

S X 891 IS* 19* 18% + % 

Si 88 9 3 5 178 21% 20* 20* -% 

17B49 7 .1157 36* 34 . 38* +3% 
B7 478 4* 3* 4 +* 

25 9 1083 28 25* 28% -1% 

pi 583 63 « SO E0. 

50 30 12 2890 17 18% 16* 4-3* 

44 IB 13 C8» 24% 22* 23 + * 

43 8% 7% 8 -% 

1 4 1 11 44 24% 24 2<* + * 

S S 21394 & 14 M% +% 

■ 8836 10 815 34% 34 24% + % 

40 27 7 27 15 IS 15 +* 

27611 8 92 34% 24% 24* -% 

0(150 12. 800 « X 13. 

OI174J1. *100 IS* 15* 15*'+% 

0123012 i<10 19* a* 18*. 

ptfffi 12 9 16 15% 15* 4-* 

5043 5 39 TO% n% Kft + * 


3«J 10 6 319 34% 33* 


27 21* NEnf> pC 76 12. 2 23* 23* 33* -* 

28% K% NJRGC 204 BOO 66 33% 22>, 22* -* 

Zn, 14* NYSEG 244 14. 5 381 17% 17% 17% + % 

71% 56% NTS pi 830 15 niO 57% 57% 57% +1 

17* 13% NTS PI312M 21 15% 14* « - 

»* ito NMI 3D 8.1 10 214 16% 16* W% +% 

Sto 24* Nawlwl 48 13 25 371 36* 38 36* 4% 

15* 11 NwM 47G»ae. 12 62 18% 


N n nrnf 


W* 8* 

60* 31 

8% 2% 

18% S »«*»> 

29 22 MaMpI 

33 24* NtaMU 

41 30* MaMU 

42% 34 . Mafi4U 

49% 3K, . NMUpl 

251, 19% MaM 

96* 75 NMpl 

63 48% tta»W 

21% 15% Ma0» 
22* W% MUM 
-- 24* MCOR 


Nwhffta. 251e X 


11 


1 88 25 786 38* 

794 2% 


12 12 * -% 
8* 8% 

35* 35* -1% 

to to 


2 

14 5 

1522 

14% 

13* 

14 . 
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15 

=40 

23* 
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-* 
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16. 
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25 

25 

25 

-fi* 
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32 

32 

32 

+ 1 
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15 
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35 

as 

35. 

+ 1 
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15. 

=400 

38* 
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39*. 


pCSfe 

12 

10 

21 

21 

21 . 


. «m 

14 

=250 

76 

78 

78 
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15 

=30 

SO 

SO 

SO 

-1 


223c 12. 41 18% 18% 18* 

OBa 4 16 470 15 13* 14% 4.1% 

30* IS 13 473 28% 26 28* + % 

.12 9 33 1564 14* 13% «% +% 

7<£ 48% NortkSo 320 578 1575 SB* 55% 5E +1% 

3to 29V Morwr 220b 72 7- 93 31% 30% 30* + % 

“ - 28 6 7 — * ---- - 


33 

20* 12% MoUAl 


5E8 15 1* M% 

1 22 E 52 46% 46 46% 

• 12BB 253 38% 36% 36* +% 


:* 


17% 10* Mom* 

52* 36% NACcU 
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in* 15* NEurO 1990 12 9 xE5 17* 16% 17* 

T3* io% NomOl 148 12 5 29** W, 12 12% -% 

Ito 11* MndPS 1 56 12 7 2914 13% 13 13 -% 

40* 33* NbSiPw 324 85 7 1830 38% 37* 33 . 

^ ” peg] ,3 ~ *“•- 


_ 28 M3PW 

38 30 NSPW 

37 31% fBPw 

67 56% MSP* 

49* 23* NortU 
to a NUigat 
10214 71 NOfirp 
49% 331, HKIW 


pMOB 13. 
pMIO 13 
p(7 84 13 

5 40 10 

1^0 18 12- 633 
80 30 10 2022 42 


2B0 28* 26 28* 4% 

SO 3i 31 31 +1 

240 32% 32* 32* -% 

2102062% 81 62% + % 
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» 3k to 3* +% 
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20 

20 
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s 
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25 
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3 

56% 
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39 
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«% 
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26 
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32 

31 
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4% 

NutnS 
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6% 

to 
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% 
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0 69.0 7 
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67 -* 
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liaeaii 7 a*% 2«% 24% +% 
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w .20 10% 10* «% +* 

pf 4 46 1 88* 65% 86* +5% 

P&S0I2. 1 21 21 21 +% 
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104% OecP. ptliS0 14. 206 US* H»% «JrV 
106% W, Oscr pnAJS 14 fi. 105% 105% 105% -% 
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16% 12_0N4H. 

8 a of 
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90% 25*. <** 
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106* 30% -OhP 

S S8 W 
51% ObP 


. 23* 
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11% 
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1 85 

1.84 17 5 1684 11% -TT 
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187 17% 16% 

as ift it 
106? M* M* 
2330 831, 81% 
3 Iff, 18% 
IS 30% 30 
14 29* 29* 
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30 

22 

6 
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6.4 

5 
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w, 
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5 

21 
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47 

10 
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38 

Z7 

22 
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W 
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29 

14 
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11. 

8 
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1 
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30 
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32 
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8% -V 
to + % 
2D% + >4 
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97 . 
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29% 17 
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22 17% 
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16* 13* 
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33 19* 
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34* 25* 

17* 11* 
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ii* to 
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4 to 

40 29% 
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SJiunB 
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9 
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20 
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32 
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1 45 10 
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1 
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126 4 6 TO 
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wi 
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44 13 14 
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132 44 TO 
20 1 437 
1 GO 10 6 
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1 66 4 5 11 
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.12 1 2 17 
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152 6 2 9 
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pH 46 15 
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p(C2 TO 16 
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439 18% 

64 18% 

215 22% 
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640 17* 

7 11* 

-S 
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586 39V 
>423 28V 
238 29 

413 ito 
82 20* 
341 15% 

139 7% 

31 2% 

234 39* 
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2983 35% 
33 17% 

68 9% 

3*59 48% 
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1661 i)30% 
1365 19% 
311 B% 
TO B% 
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60 19V 

4155 25V 
B6 30% 
30 14* 

aa if* 

1 17 

7 10% 

728 6% 
26 to 
1386 38% 
10546 47% 
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206 26% 

127 ft 
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Law OaottOma 

5to 58* +Z% 
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% \ "A 
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10 10% 4- % 
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16% 18* +% 
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. Ito +V 
11% 11V 
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tl 
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1438 31* 

765 13V 

734 24* 
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10 13% 

31 13 
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80 22 9 1963 37* 

7 40 T3% 
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1 3 8 9 385 27% 

52 I 1 20 1399 47* 
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7* 7% ♦% 
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17 17 - * 
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to to + % 
25% 25* 
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49 49* + * 
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23* 24), +1* 
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17 
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38 

Swffac 
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to 
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60 14 16 
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a 
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15 

ft 
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8 
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MS 
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76 28 11 
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4% 
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13* 
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« .16% 

O* 
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50 
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2 

59 
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9 
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13 
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50 
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27 
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27 
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23V 
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% Branco 24 90 B 7% 7% -k 

1% BmTam l +00 S A It A 

I Bono 2B die IS} 14J|| 15k + % 

‘} Suftflr TT 1B% 1 7k 18 -k 

BurtCl 878 20 13V 13k +% 

>} Brntm ,17k 345 17k 16V 17k +1 

k BurrBf 323 21% 20% 21 4 +1k 

k BHA 194 221 41% 40 48k +V 

% BuSWO 174 G% 6k 6% 


Domain s,400 - 100 1 Hoizmann iP- 


168 +0.6 Bco Hisoano. ... 

qj +0 5 Bco Santander . 

427 —a' BcoVizcaya 


ebes ........... 2:730 -20 ' 171 ♦& 

Electro be I . . Y.2SO - 20 Kali und Sale .... 213 +2.S **idtbla 

Fabnque Nat .. . 1.890 +20 Karstadt. . 232.7 + 1.7 £•"£11?' 

GBInnoBM.. .. 3.225 +25 Kauthol 216 + ? Pclroleoa. 


358 6 

34B , + I 
413 1 -12 
165 + 2 


MyerEmp. 1.87 +0.01 Nippon Seiko 562 +22 AcuRty 20 

Nat, Com. Bk. 3.30 -0.01 Nippon Shimpan. 540 -10 Writ 

News 9.86 -O.04 Nippon steel 157 Adage s 

Nicholas Kiwi-... 4.18 + 0.03 Nippon Suiun.... 335 -4 Ao«C» 

North Bkn Hill 2.28 + 0.03 NTV 11.200 -300 AIBlh » bo 

Oakbridge ... 0.85 . . Nippon Yusan. ... 219 flgc+Si 1 

Otter Exp, 0.48 -0.04 Nissan Motor 641 . -17 AxftW <3* 

Pan co nf 1 ... 1.18 ‘ +0.06 Nisshm Flour 520 -21 aiWuc 1 

Pioneer Cone _ .. 1.SS +0.03 Nisshin Steel .. .. 170 , —5 AfCai 

Queensland Coat 1.19 +0.02 Nomura _ 7*3 +3_ aisAPs 2Sr 

I Reckitt A Coin ... 2.B +0.M Olympus 1.020 “Jg Ua0 s 120 

Repco - 1.18 +0.01 Orient Leasing ... 3.550 -100 „„ 

Santos 6.62 +0.1 Pioneer - 2,8 >0 —40 **»•», 


*C8D s 200 1040 IC% +0 IKi -t 

Acenn 35e iso idk 3% 10k -b 


ie2 teij irk 17% 

«o Sk 4% 5*» +k 

756 11 10 11 +% 

4S0 . 9k 8% 9 +k 

65 141. 14% 141} +k 


Ajc+Si 1 1421 19V is 19V 

A*t*a at sa 1 2k » Uk 


GBL iBruxi . .. 

Cevaort 

Hoboken .. . 

Intercom 

Krcdietbank. . 
Pen Hldgs. ... 
Petrcfina . ■ 


2.325 +5 1 

3.220 +«]KHD 


Pctroleos .. 
Telefonica.. 


S +2 5 smith <H.|_ 3^65 +0.05 Renown 623 +5 

. J4 0 -4.3 I southland Min'g. 0.32 • +O.OS Ricoh 99f -2 


-*> Krupp 

6.760 Linde 

9.100 Lufthansa... 

6.760 + 20 MAN 


Rovatc Beloe 9,400 - iou Mannewnann + + 

Soc. Gnn. Bang .. 2.935 -40 I Mercedes Hid.,.. 488.5 +6 


Soc. Gen. Beige.. 1.790 + 10 I Metaiigesell 


SoHna 

Soivav 

Tractionel.. . 

UCB 

Vieiiie Mont- 


6,300 

3.825 -15 
3,800 . 


Muench Rueck. . 1040 
Preussag . ... 239.6 


Schenng. . . 
Siemens 


DENMARK 


Thyssen 

Varta 

VetNL- 

V.E.W 

Price +or Veretn-WesL. . 


[ Volkswagen.. 


Aarhus ONe... . 423 

Andelsbanken. . 254 - IO ITALY 

Baltic Skand .. . 715 

CopHandelabank 267 - 13 

D. Sukkerfab 60 S +10 Ai 

Donske Bank . 260 1 1 1 

East Asiatic 197 +4 

Forenede Brygg. 940 Banca C 


233 

58.7 

76.6 

351 

J56.5 

140 

143 

+ I 
+ 0.9 
+ 1.5 
-I 
+ 2 
- 3 
+ 1.2 

SWEDEN 

Aug. 3 

Price 

KronOr 

+ or 

48B.5 

4 6 


365 



■ 6 

Alfa Laval 

235 

+ 1 



ASEA iFreei 

345 

+ 10 


+ 2.5 

Astra 1 Freei 

380 

*5 


+ 2.5 

Atlas Copco . .. 

1Z3 

+ 1 


+ 4 

Bohaen .Free-. .. 

385 

*5 

348 ' 

+ 4 

Cardo iFreei- 

330 

+ 5 


-0.7 

Cellutosa 

137 

+ 1 



Electrolux B 

255 

+ 3 



Ericsson 

348 

+ 8 



Esse lec 

300 





Mo Och Dorns jo . 

383 

-3 



Pharmacia 

19Bxc 

+ 7 

177.2 

• 0.5 

Saab ScaniaFree 

550 

+ 5 



Sandvik 

405 

+ 5 



Skand-a 

359 

--1 



Slum Enski'da. 

59.5 

+ 0.6 



SKF . 

190 

+ 1 



St. Kooparbergs. 

730 

+ 5 



Sven Handeisbn. 


4 3 



Swedish Match .. 




— 

Volvo 8 >Free< .... 




v2SJ3»*- bwen Eleven ^ " B 750 
Western Mining.. 3.2 +0.2 |even-E,.ven. .... B.7|0 


,750 -30 

- *Q2 i ,120 —10 

WTOd^de Petrol 1.14 -0.« ||® T \ 2 

Wool worths ' 2.58 +0.08 Sh'Qnag. 659 -12 

Wormaid Inti 2.98 + 0.0s Shiseido 1,120 +20 

Sony 3,600 +351 

Stanley 819 T 20 

HONGKONG Stmo Bank 910 -10 

S'tomo Elect - 828 —2 

S'tamo Marine ... 408 —7 

Aug. 6 Price 4* or s’tomo Metal 158 —2 

H.K.S — Taihoi Dengyo. ■ 462 . +1 

Talsei Corp 207 —1 

Bank East Asia 20.2 + 0.36 Taisho Pharm. . 890 ... . 

Cheung Kong.... 8.15 +0.1 Tafccda 765 +20 

Chinaught ... 12.4 +0.4 TDK 5,900 ' -10 

Hang Lung Devel 2.02 - 0,03 Teijin. ■_ 349 

Hang Seng Bank. 32 . . Telkoku OH 670 

UK Electric ■ ... 5.8 -0.05 Tokyo Marine 608 -2 

HK Kowloon Wh_ 3.4 +0.05 TBS 735 -5 

HK Land 2.67 . Tokyo Elect Pwr. 1.22 J -40 

HK Shanghai 8k. 6.35 Tokyo Cas 146 —4 

I HK Telephone.. .. 42.2S +1.25 TokyoSanvo 710 -5 1 


Wgcrei 738 

AegWi 217 

ASesB s 40 318 

AUEn s S3 740 

AHnel 157 

AtoMc tar 

aims 42i ; 


381 10% :<JL io% 

537 9 8L 8% 

f4 tp 4 17% 17% +»i 

S3 2Tj 27 27 

73 13% t3 13% + V 

788 16 tek 15% +k 

717 14 13% 14 -% 

318 15% 15>< IK* t’i 

740 22k 21% 21% +k 

157 3% 3!j 5V 


1301 Tl% Id} 11% -% CAO 


C COR 
cp too 
CBT 1JC 
CFS B 40 
CGA C 
CPI 
CPT 
CSF 

Cade 1 


100 7+g 7% 7% Jj 

1844 Ilk 10 11 +1 

100 158 30% 29% 301} 4-1 

40 718 27% 371* 27% +% 

187 12k '2% 72% 

387 20% 19% 39 +% 


1578 11% UZ% 11% 


4213 11% 101} 11% +% 


I Wool worths ' 2.58 

Wormaid Inti 2.98 


910 -10 

828 -2 


Amen t 40 3057 2A% 24% 24% +% 


AW4d 1£S 

An** 510 

t&rto 5® 483 


«ui 1 

Ai^rji 

AFCSL s 60 


1£S S 8k 8% 

510 16% lSk 15% 

483 12 11% 11 % 

670 12% 11% 12% 

138 6% 6 6% 


CdKn 43 

C-oMc 1111 

Camp sn 

C*iy 9 .16 35 

CanxiG 457 

CapCre 5«0 

Cands .008 11 

CareEn 378 


402 6k 6% 8% •% Dttwe 

715 S% 7% 71 Dnev 

522 4% 4% 4% -% DcbShf 

43 4% 3% 3% -% OacfcO 

1114 12% 10% 11% -*-l% OettA 

STt 4% 3% 4 +% MHW 


Stdt 


Sdn 

HU lm lad 

□log 



Ithd^ 



Cornua 


1992 


4% 


Cosmo 


648 

Mi 

s% 6 


CrtneC 

1 

«77 

bk 

4 4% 

-V 

CrMUt 


178 

«% 

10% 10% 

+\ 

OusTr 

.X 

52 


19% 19% 

+V 

Gw£k 


287 

iT 

13% 121, 

-% 

Crime 

40 

*7 

Mk 

Uk u% 

+% 

GUHFT 

JH 

10 

m 

2S 29 

-% 

CtAtsn s 

X 

78 

16% 

16k 16k 


Cfcare 


34 

20% 

20% 20% 

+% 



D 

-D 



08a 


198 

11 

10% 10% 


DssrSr 


2085 

27 

28 26% 

+k 

Dmse 


m 

St, 

SV 3% 

Hi 

DonDg 

11 

X 

109 

IK 106 


Dbcrfl 

24 

463 

14% 

13% 13% 

+% 

DtaDag 
Dt» C s 

24 

9*7 

2360 

14% 

14% 

13% 14% 
12k 13 

+% 

+% 

DtSrrtcf, 


2160 

9k 

B B% 

+ 1 

0 

Dstttp 


X 

57 

% 

S% 

+V 

Dtaatti 


273 

6k 

i a 

+% 

DKwl 


TB5 

B% 

+% 

Denson 


29 

8% 

5% 6% 

+ k 

DebShp 

.KJe 

482 

rev 

17% 18% 

+ ik 

OachO 

DekftA 

72 

1B67 

629 

12 

24k 

11% Ilk 
73% 24 . 

% 

DMHW 


• 104 


*h 7% 

-k 


16% M% 18% +% 


2% 1? a 

15% K% 15% 


5% 5% +% 


AmFna 

I 

45 

6% 

8% 6% 


C*nan 


in 

6 

5% 5% 


AHetC 

148 

81 

31% 

31 3, 

-% 

CvKrt 


122 

81, 

B 8 

-% 

AGn*1 

50 

4CS8 

3 5 

29% 31k 

+ 1% 

Cencor n 


74 

17% 

16% ,8% 

+% 

AmWj 

,40e 

207 

10% 

W% TOSj 

+% 

OncrSc 

(X 

62 

2? 

21% 01% 

+ % 

AtnGrp 

44 

«M1 

X 

60% 63% 

+1 

Cw*Gor 


IX 

12% 

lZk 12k 

+■% 

AVagm 


3672 

Vi 

7% 81} 

+k 

CanBcp 

2 

194 

30% 

32k 30% 


AMS 


84 

,6 

,P} 18 

+k 

CnBdfi 

132 

10 

22 

21% 2i% 

+ k 

AMfeia 

96 

5*0 

24k 

24% 04% 

+% 

Cenyan 

X 

ZB 

24 

23% 23% 

+ k 

APwCp 


62 

7% 

7 7 

-k 

CWA t 

.10 

49 

6k 

5% 8 


AQuSsr 


£2 

2% 

2% 2% 

“% 

Cetus 


744 

•1% 

10% 11% 

+ % 

AmSott 


59 

A 

13% 14% 

+ 1 

ChMTh 


31 

2k 

2 2 

-k 

ASC48T 


1120 

5% 

6% 5% 

+ k 

CnrmS 

27 

827 

04k 

23 0* 

+% 

ASurg 


1323 

Sk 

2% 2% 

-% 

OScPnt 


147 

12% 

12% 12% 


Amrtrat 

288 

238 

47 

46k 46% 


ChkTch 


653 

6% 

e Bk 

+ % 


2W 6% 5% 5% -»} 

3305 9% 7% 7? -1% 

X 5 4% .4% -4* 

«4 <%<%<%+% 

re Mi 6% 9% +k 

1968 3k 2% 2% -% 

693 +3% IS lft +1 


462 14% 12%. 13% +% 


19% OT, +% 

X h 

27% 27% 27% +1 
9% 9k 9k -% 


OMood ,17e 9062 14% 13% 14% +% 


Dkflnl 20 2*57 TSk ! 
DornBs 106 ids 21% 2 


Forenede Brygg. 9*<J Banca Com'le 17,200 . . — — — 

Forenede Damp. 113 -2 Bastogi IRBS 153 +5 

CNT Hldg.. . . 540 . +50 Conrrale 2,148 "2 SWITZERLAND 

I.S.S.B. 510 b Credito Varcsmo 4,090 +30 SWITZERLAND 

jyske Bank S30 - 35 Fiat 4,335 1 1 76 

Novolnd 2,390 -120 Finsider 38 +1.5 Aug. 6 . Price + or 

Privatbanken.. . Zi>? - 10 Generali Aaaicur 33,490 +225 Fra. — 


"g-’S Toxyu Corp 

v •• 2'S- — O.K Tcppan Print I - 

Orient O seas . ... 2.2S . Toray 407 —15 

p MM Trust Bk.. 2.9 - 0.05 T 0 *hiba Elect 1 403 . - 5 

SHK Props. 5.6 +0.1 jqtO . — 593 -28 

Swire Pac A 16.3 +0.3 T oyo Setkan 790’ + 10 


BOO +2 
407 • -15 


Amgm 332 S% 5% S% +% 

AnekB 36c 278 17% 17 1?% +% 

Aimed 36 IS 24% 23% 2*% +% 

Arafte .10 2 5 6% 6% B% -k 

AfltoOC 772 13% t?% O -% 


CM-nn a 32 224 29% » 29% +% 


Wheel'k Mard A.. 5.2 

I Wheel'k M'time- ljli 


0 05 iTovota Motor!...' 1.480 - 30 

« Victor. 3,550 ’ -30 


Aliped 56 

Aims .10 

Antogc 

Atom s 

Anaren 

Andieui 

Anvas 


93 3 2% 2% -% 

551B 16% 17% 18 4% 

153 74% 72% 72L -2 

72B 19 18% 784 +h 


DeyCB 88 
Drear/ m 

DnjyGr 


6% 5% 6 -1 

19k IS, 18% +% 

21% 21% 21% +k 
19% 18% 18% -% 
Kk 16% 15% -% 


- LONDON 

Chief price changes 

(fn p«m» uniass -■ 

otherwise indicated) 

RISES 


TrafepcIL2009. - 

£89% +£7, 

Chubb 

394 4-12 

Debenhams 

182 + 6 

Home Chanm 

. 148 .+ 6 

ICT 

598 +12 

Laporte Inds. 

-318 + 6 • 

Mercantile Ha ~ 

327 +10 

Metal Closures- 

170 + 6 

Thom EMI New. " 

38pm + 8 

Aberfoyie 

■'570 +40 • 

Anglo Am. Gold . 

£74% +£4 

f.RA ... 

340 +16 

De Beers Defd. - 

452 +27 

Hartebeest 

475 + 22 

Minorca 

650 + 80 

' Randf.Ests. 

£8fl¥, +E3% 

Western Mining. 

-217 +11 

FALLS 1 

Trees. lOpc 1987 . 

EM 1 ** -£VU 

Treas. 9!Apc 1999 

£86% -£K 

Commercial U. 

204 - 4 

Hawker Sidd. 

435 -12 

Westland 

130 —16 

BP .+■ 

448-7 

LASMO 

272 -8 

Ultramar 

235 -10 


13% 12k 13} +1% | 


FU1C1 1 
Read .48 


!L 5. ^ Ftflj « 380 V 86% 


29 28% 28% +% 

12% «% 12% +1 
«% 13% -% 


Novolnd.. .!.... 2,390 -120 Finsider 38 +1.6 

Privatbanken.. . za? +10 Generali Aaaicur 33,490 +225 


World Int. Hldgs. 1.87 +0.04 w QCoa ‘i '720 -10 

Yamaha 521 . —9 


Provinsbanken... 316 -11 llnvcst 

Smidth iFj 22 1 I Italcenienti.. 


. S%925 -20 I 

46,290 - 60 [ Alusuiase 718 


Sophus Berend.. 1,005 +30 ] Montedison.. . .. 1,163 +27 l Bank Leu 3.575 +125 


JAPAN 


FRANCE 


Price + or 
Fre. — 


-14 fOlitfottl 5,735 -175 Brown Boverl _ .. 1,370 + 70 

I Pirelli Co 3,070 +49 Ciba Gelfiy 2.370 +20 * ug ’ 

Pirelli Spa 1,790 +74 do. 'PartCertsi. 1.B00 + 45 

SmaBPO ■ 1,720 +47 Credit Suisse 2.130 +15 Almomotn 

ToroAasic ,11,260 + 5 ElefctrowatL 2.320 + 20 iHH 'SESi 

do.Pref 8.997 +96 Fischer <Geo.i ... 615 +3 Smada 

Gonevoise. 3.450 +50 


Price + or 
Yen — 


Yanianouchi 1,220 —10 

Yamazaki 635 ■ — 10 

YasudaFire 302 ■ +4 

Yokognwa Edge. 598 


ToroAasic ,11,260 

do. Prof - 8.997 


615 +3 
5.450 + 50 


Alps Electric 2,270 —30 


Tz^.TiT SINGAPORE 


A mad a 1,250 


---- NETHERLANDS 


Ernprunt 4*% 1975 1,740 - 12 

Emprunt 1873 9.300 4 120 

3NE 5: . . . 3.560 

AirLiquide 511 -9 

BIC 417 +2 


Gonevoise. 3.450 +so Axan. Chum 580 +7 

Hoff RochePtCU 93.625 +625 JSftfiSSTl^ 750 -B 

Hoff -ROC he 1:10. 9,375 + 75 finriorreMne * 61G *]' 

Jacobs Suchard. 6.250 -SO " 1 J4o -3 


Price + or 
S — 


Apowc S 

4{**eC 

«P&o 

AotjQn 

AokMi 

Apuar 

ApS * 

AigoSy 
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AsdHsi .12 
Astrcoy 


340 

.80b 11 


255 

5% 

S 

5k 

_k 

Orar a 


192 

H. 

7% 8 

-% 

361 

10k 

se, 

*0 

+k 

Chpn s 

.109 

386 

19 

17% 18% 

+% 

151 

36% 

36 

36% 

T% 

CHb 

oa» 

570 

z*% 

22% re 

+% 

142 

7 

6% 

7 

+k 

QMwr a 


3779 

27% 

25% S% 

-1% 

200 

9% 


9% 

-% 

Cnon 


417 

5k 

4% S 


4332 

29 

27% 27% 

4% 

CuS&j 

a* 

1648 

16 

15% 15% 

+ % 

27382 

30% 

27% 29% 

+ 1% 

Ctzfid ■ 

X 

a 

22% 

22% 22% 


296 

271, 

26% 27% 

+ % 

Catli a 

t 

97 

27% 

26% 07% 

+ T 

379 

13% 

13 

13% 

+ % 

CBUl B 

IX 

44 

23% 

23 23% 

+ % 

279 

33 

32 

32% 

4-1 

Cftrfkd 

.159 

4553 

11% 

10% 11% 

+ % 

X 

Hi* 

10% 

10% 

4-k 

CMSl s 


677 • 

19% 

IBk 19 

+ % 

48 

1%' 

1% 

«V 

+ k 

CMU 

X 

251 

04 

23 23 

-% 


108 18% 16% 16% 

aas is% i7% a% -% 


Fkxocb X 
ftnar 


28% 24% 08% +2% j pUqn * gi 


11% 11%’ 11% +% 
3% 3% 3% -% 

11 10% 10% 4% 


.10 204 

807 


— AtfnAm 40b 2 


17% 17% 17% 

18% 18k 18k -k 
8% 7% 7% + % 

12 % 11 % 12 -% 
7% 6% 7% +% 


CtoyHo 
Co»F 
CoesLb 
Coeur l 
coaofc 


856 16% 13 M +% 

70 4% 4 4 +% 

1906 16% 15k 16 4% 

2718 10% 9% 3% 

E-E 

68 a 0% 2% 

20* l£ 10% 11% 4% 

807 1% 1% IS 4% 

6 4% 4 4% 


FUonA 06 266 ft 10% M% +k 


FnArn >96 SOS 

RnstO 1 82 

Fenrf ■ 253 

FonnS 2669 

Forum .056 8E8 - 


2C, 26% 26% 41 

20% X 20 
Wfc +S 

4% 3% » 4% 

6% 3% - 5% 4% 

2*% 23% J4% 4% 


^ 7f. FWM ■« 2302 17 16% «% +% 

10% 11% 4% fi*B a 30 1127 S T4% H +% 


12 10% 11% 41% 1 EconLD 10* 103 2«% 04 34% 


Souygues .. ■ 
BSN Cervais. 


BSN Cervais. .. ■ 2.48! 

err- Alcatel 1.05; 

Carrefour 1,47! 

Club Meditorn .. 89E 

GFAO 60: 

Cie Bancaire . . SOS 

Cofimeg 211 

Darty .... ‘ 91! 

Domes S.A. 67! 

Eaux iC*e Cent .. Ell 


3-660 Auq 6 

511 - 9 AUB '*’ 

417 +2 

» ACF Holding. 


Jelmoli . . .... 1.7B5 -25 CasloCom p 1.390 . +10 I DBS ........... . 

Price + or Landis &Gyr 1.380 +15 chugai Pharm ... 975 -15 j Fraser &Neavo 

FIs — Nestle 5.440 + 40 ciuSSIn 520 -5 

' 7“ — Oer Buehrle 1.250 +70 Dale * 670 ’ ... 


j. 19 Bou stead Hldgs.. 3.5 +0.11 wns i 80 

—30 Cold Storage 3.78 +0.16 A*fd 

+ 10 OBS . .. 8.9 +0.25 asp*. 


15% 15% 15% 4% Cchemt 


Gentlng 5.8 

Haw Par. Bros ... 2.48 


2.4B5 + 10 AEGON 


248 -1.5 Dai Nippon Ptg.. 942 -7 | Inch cape iBhd. . 3.1 


I AKZO .. .. 


898 +10 ABN 


SondonBn 7.150 Dai wa House 

8andoz-PtCt3-. 1,057 +17 Ebara~ 

,?S’ 4 Schindler .Ptas- 560 - 20 Eisai I, 1 


ft “2? Atfki 

|| - ’•’S’ 4 I A0R *» 

5.8 + 0.2S I AtSeAJr 

11* *2-?J 

3.1 +0.16 I iMin, 


98 26 25% Sl -% 

706 8% 8% 8% +% 

2CC 81} 9k 9k 

46S 33 31% 30% -k 

430 14% 14k 14% 4% 


198 13k 12% 12% -k 

62 . 10% 9% 9% -k 

117 19 1B% T8% +% 

» « h. 

*644 30% 29 30% 41 

336 6 5% Sk 

W 9% 91} 9% -% 


EdCmp 09 217 
Edjcom 33 

BPSs 1.46 SK 


4% EOn. 
4lk a# g 


07a ido 10 9% 10 

198 TO 9% 9% 


« J 2 + Y 

4% 4 4k .to 

SSr 

10 ?! 10 +% OMiddi 


G-G . . 

107 7% 71* 7% -k 

125 12 10% 11% 41 

44 7k 7k 7% 

2*2 4% 4% 4* -k 

649 34% 33% 34 4k 

178 9% 9k 9% 4% 


6k 8% 8k 4k BCam 


»5 MM .10 


CtHIAc SB 250 22% 27% 22k +% J BaNui 


4% «% <k 4% CabNi s 70 


Daiwa House 530 -2 j Keppe] I Shipyard 2.39 + 0.08 AuhrT 


915 - 2 

675 -9 


AMEV. 158.5 - 

-11 AMRO.. 56.7 + 

+ 3.5 Brodero Cert 178 + 

- 2 Bos KaiisWestm. 28.6 - 

- 9 Buchrmann-TeL. 67.5 . 

+ 11.1 Cal land Hldgs... 34.6 + 


Winterthur 


Elf Aquitaine . .. 204 -4 I Credit Lyon'is Bk 


Gen. Occ ido n tale 634 -1 J Elsevier- NDU B9.3 +1.1 

Imetal 80 +1 I Gist. Brocades 148.5 4 4.5 


I metal.. - 80 + 1 1 cist. Brocades... 148.5 4 4.5 I aLKTRIALIA 

Lafarge Coppcc. 320 - l | Hemeken 134.8 + 4.B I Aua 1 *™ALIA 


L'Oreal 2.255 

Log rand .... . . .1.900 


I Hoogovena 49.2 . . 

Hunter Douglas.. 29.2 +0.8 


Maisons PheniX- 200 +1.5 lint Mueller 34.6 —0.8 I — 


MotraS.A .. . 1,392 ' ... . 

Michel, n B 792 

Midl'C.e' 1.395 -3 

Moot Hennossy... 1,650 + 1' 


Moulinex 96.3 -0.8 Ned Mid I 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 
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Attempt to further recent strength fails and 


Account Dealing Hates 
Option 

* First Dedaia* Last Account 
Dealings ttons Healings Day 
July 16 July 26 July 27 Aug 6 
July 36 Ang 9 Aug 10 Ang 29 
Aug 13 Attgr 30 Ang 31 Sept 10- 

• " Nevwtlmo “ dwllnai may talc* 
place from 9 JO m two business days 
Milter. 

Sept 3 Sept 13 Sept 14 Sept 24 

An attempt to extend last 
week's spectacular advance 
lacked conviction yesterday and 
London stock market values 
reacted from enhanced opening 
levels. The two main investment 
areas both gave the impression 
of being overbought following 
the recent buying spree and also 
short of liquid funds after 
Friday's subscription for Jaguar 
dares. Investors put up a 
massive £L3bn for the issue 
which privatises the car manu- 
facturer. 

The favourable effects . of 
Wall Street’s con tinned upsurge 
amid a record business volume 
last Friday together with hints 
of lower domestic interest rates 
were partially blunted by week- 
end comment preaching caution 
over the outlook for stock 
markets. But causing most con- 
cern yesterday was a return of 
recent oil market uncertainty. 
This was aroused bv fresh 
reports of falling world crude 
prices and a slipping sterling 
exchange rate against the dollar. 

Government securities led the 
retreat, losing initial g ains rang- 
ing to 3 to close } or so down 
on the session. Profit-taking was 
a major factor but sentiment was 
also unsettled later by lower 
U.S. bond prices early yesterday. 
The less buoyant tone in the 
latter was attributed to remarks 
made by the Federal "Reserve 
Board chairman about U.S." infla- 
tion trends. 

Consideration of the authori- 
ties* latest £lbn funding brought 
pressure to bear on short-dated 
Gilts and falls stretching to A 
followed. On the other hand, 
index-linked issues benefited 
from hedging demand against 
higher inflation and achieved 
gains extending to i. Treasury 
21 per cent 2009 rose that much 
to S91. 

A few leading industrial 
dares attracted renewed Ameri- 
can demand after-hours — the 
Dow Jones average jumped 23 
points more early yesterday — 
but the majority struggled to 
maintain 3.30 pm levels. ICI 
were an outstanding performer, 
gaining 12 late to 598p after 
having toadied 580o earlier in 
the session. The FT Industrial 
Ordinary share Index mir rored 
the day’s movements, rising. 3J, 
initially before closing a net LI 
off at 8802. 

Clearers easier 

The major clearing banks 
opened on a bright note, but 
later drifted back in quiet trad- 
ing to close marginally easier+m 
the day! Lloyds, wfoj&h revealed 
disappointing interior profits last . 
Friday, moved between 457p and 
43p prior to settling a. net 3 off 
at 447p. Midland drifted back 
to 333p prior to closing 5 lower. 


markets close slightly easier 


on balance at 337p. Among 
Leasing issues, USM-quoted 
Baltic Leasing rose 11 to 184p. 

- ' Composite Insurances turned 
hesitant awaiting the start of the 
interim dividend season which 
opens tomorrow with second- 
quarter figures from Commercial 
Union. The latter, a shade firmer 
at first; eased badk on nervous 
offerings to close a net 4 down 
at 204p. General Accident, half- 
year. figures scheduled for 
August 15. softened a couple of 
pence .to 460p, but Royals, 
reporting on August 16, edged 
up 4 to 462p. Life issues were 
mixed. Pearl rose 11 to 859p 
but Son Life gave up 13 to 637p. 

Among Lloyds brokers, 
Stewart Wrigbtson continued to 
attract speculative interest des- 
pite Sedgwick's denial of any bid 
intentions and the close was a 
net 11 up at 39lp. 

Computer concern Alphameric 
staged a successful debut in the 
Unlisted Securities - Market; the 
shares, placed at 95p, opened at 
103p and moved up to 105p prior 
to dosing at 104p. 

Leading Buildings fluctuated 
narrowly before closing virtually 
unchanged. Secondary issues, 
however, displayed a few bright 
spots. Buying ahead of Thurs- 
day’s Interim results left Hay- 
wood Williams 4 dearer at 128p, 
while a broker's circular stimu- 
lated interest in McCarthy and 
Stone, up 15 at 245p. Country- 
Side attracted sporadic suimort 
and firmed 4 to 186p. A. Monk 
rose 6 to lllp. 

ICI opened hlirher at 58Sp 
reflecting favourable Press com- 
ment, but drifted back to 580p 
before closing strong] v at 598 d. 
Other Chemicals traded finnlv 
throughout despite the Chemical 
Industry Association's prediction 
of slower growth in the second 
half of the year. Laporte rose 6 
to 318n and Allied Colloids hard- 
ened 3 to a 1984 peak of 370p. 
Elsewhere, Rentoldl found si im- 
port and gained 5 to 131p. USM- 
ouoted R. H. Morlev dosed 2 
cheaoer at 55p. after 53p, follow- 
ing the rights issue proposal. 

Debenhams below best 

Leading Stores finished a few 
pence dearer for choice with 
sentiment aided by an encourag- 
ing review of the sector by 
brokers Phillips and Drew. 
Demand was again selective, 
however, and dealers remained 
generally uneathuslastic about 
current business levels. A 
buoyant market last week on 
revived takeover speculation and 
yield considerations, Debenhams 
were initially marked up to 184p 
in response to a favourable Press 
article, but dosed below the 
day’s best, at 182o, up 6. Wool- 
worth continued to attract small " 
demand in a restricted market to 
dose 8 up at 47Sp. after 482p, 
while another lively two-wav 
trade developed in Burton. 3 
dearer at 254p. In contrast, 
occasional sellers held sway in 
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Aug.; 

Aug 

*S° i 

Aug 1 
1 

July . 
31 

July ' 
30 . 

year 

080 

Government Sacs — 

77. BO 

77.98 

76.71)1 

76.07 

75.96 

75,78 

79.23 

Fixed Interest ——— 

81,56 

81,75 

8Q.74J 

Ba45 

00.65 

00,43. 

82,08 

industrial om 

830.3 

831.4- 

009.1 

795^ 

790.5 

778.7 

721.3 


53B.3 

314.4 






Ora. Div. Yield 

4.95 

4.94 

5.08 

6.18 

6JB1' 

6.89 

4.81 

Earnings, YM.% (full) 

11.69 

11.57 

11.90 

12.13 

12-21 

18.39 

9.19 

P'E Ratio ineti <■ t — 

10.40 

10.41 

10.13 

9.94' 

9.97 

9.73 

13.59 

Total bargain > (Eat.) 19,152 

16.89B. 16,460' 16,611 

15,951 16/908 

19,712 

Equity turnover Cm. 

— 

3S1.0B 276.96 314.4B 150.86 153.97 

145ti2 

Equity bargains - 

— 

16,439 13,539 11,783 11,834 

18,463 

17,120 

Shares traded (mn... ( 

— 

174.9 

143.8 

137.5 

90.7 

91.8 

97.0 

10 am 834.5. 11 am 829.2. Noon 829.2. 1 pm 630.7. 

2 pm 831.0. 3 pm 830 3. 

Basis 100 Govt. Sbcs. 15/1/2 8 Fixed Ini. 1928. Induatrial 
Gold Mines 12/9/55. SE Activity 1974. 

1/735. 


Latest Index 91-246 8026. 
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HIGHS AND LOWS 


S.E. 

ACTIVITY 


Since Compllat'n! 


High 


Low 


Hlflh 


Low 


Aug _ fcg, 


Dally 


Govt. Sees/ 83.77 
; 18 / 1 ) 

Fixed hit _ 87.40 

, (1«/Sl 

Ind. OrtL.4 B 22.8 

(SIS) 

Cold Mines! 711.7 
(3/S) 


iincsj 


75.72 

(SB/7) 

80.43 

isam 

755.5 

|2&|7) 

485.7 

<</B| 


: UM , 4.M '“'““BE ' 


' ifi/l/55) <5/1,76) L 


|Equltje_ 

) 155.4 50.03 > Baronina -■ 

(SB/I 1,47)^11/1.76) j Value 

022 8 49 4 ! 6 - da 'r Average. 

I li/5, S4j 426/6+Bi ■ 

I 734.7 . 43.S lEquftSS 

k 15/2/Bi, <26/10/71) Bargains 

I lvalue ' 


193.21 167.5 


106.5. 88.4 

709.6, 559.8 


162.51 156.9 


8B.6: B4Jt 
467.01 438.2 


Marks and Spencer, 118p, and 
British Home, 209p, both down 2. 

Secondary Stores also dis- 
played an irregular profile. 
Buyers were noted for Home 
Charm, 6 up at 148p, Moss Bros, 
10 dearer at 300p, and Dixons, 5 
better at 270p, but rumoured 
“ shell M operation Arthur Hen- 
ri ques encountered sporadic 
profit-taking and dipped 7 to 80p. 
An investment recommendation 
lifted Martin Ford a couple of 
pence to 24p; last Friday, the 
company revealed a first-half loss 
and passed the interim dividend. 
Adverse comment hi ghlightin g 
directors' recent share sales 
clipped a few peace from Cecil 
Gee at 133p. while preliminary 
results from jewellers Asprey 
were deemed slightly disappoint- 
ing and the shares, up to 775p 
earlier, reverted to unchanged at 
700p. 

Marked up at the outset. lead- 
ing Electricals soon began to 
drift back on lack of follow- 
through support. Quotations, 
however, took on a firmer stance 
again late and GEC and Plessey 
both elosfed 4 to the gbod at 2I0p 
and 2l2p respectively. Thom 
EMI new nil-paid shares were 
noteworthy for a fresh rise of 6 
to 38p premium. Elsewhere, 
Standard Telephones and Cables, 
up to 282 p at one stage, closed a 


FT-ACTU ARIES SHARE INDICES 

Utese Indices are tbe joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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097 
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076 
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couple of pence firmer at 27flp 
following the interim statement: 
I CL held at 8Ip. 

Leading Engineers traded on a 
rather subdued note awaiting 
interim statements from both 
GKN and TL The former, due 
to report today, closed a couple 
of pence cheaper at 175p. after 
173p, while TI. figures on Thurs- 
day, closed 4 down at 232p, after 
230p. Hawker gave up 12 at 
435p. Elsewhere, news that the 
company proposes to cut more 
than 700 jobs within 15 months 
because of low orders en- 
couraged selling of Westland 
which fell away steadily to close 
at around the dav's lowest with a 
fall of 16 at 130p. Glynwed 
finished a shade off at 144p 
following the interim statement 

Investment interest in Foods 
cooled somewhat and the leaders, 
having been marked up at the 
outset in anticipation of fresh 
demand, subsequently drifted 
back to dose virtually un- 
changed. Cadbury Schweppes, 
however, still closed 2 firmer at 
I34p. after 136p. but Bewntree 
Mackintosh, after touching 302p 
early on. finished unaltered at 
29Sp. The Food Retailing majors 
Generally marked time, but 
Northern - based secondary 
counter HUIards found supnort 
and firmed 8 to 212n. Dealings 
in old bid favourite Amos Hinton 
were suspended at the outset at 
353p sending an announcement; 
Amyll and WllUam Low were 
-being named j»k oossible bidders. 

Leading Hotels remained 
quietly firm thron about the 
session. Grand Metropolitan 
hardened a cmrole of pence to 
304p . and Trusthonse Forte 
gained the turn to 116n.- Else- 
where. USM-quoted G“*funkels 
encountered scrappy selling and 
shed 8 to 165 d. t»u* Strikes 
Restaurants improved 3 to 62p. 

Chubb advance afresh 

Friday's sharp improvement on 
Wall Street prompted a firm 
slant in the miscellaneous indus- 
trial leaders, but buyers held off 
and quotations finished the day 
showing small mixed movements 
on balance. Beech am. an active 
market In the U.S. last week. 


favourite Chubb, which closed 

12 to the good at IMp. Others 
to respond to newspaper com- 
ment included Metal Closures, 
6 higher at 170p. and Extel, 5 
to the good at 340p. Polly Peck 
encountered buyers and put on 

13 to 205p; Cornell were 5 
dearer at 188p. Satisfactory half- 
year figures left Relyon a couple 
Of pence firmer at Kip. but Erode 
closed 4 cheaper at UOp after 
the interim statement. 

A Press suggestion that 
Pleas orama may sell its stake id 
iellow casino concern Trident 
9 V •‘A” saw the latter fall 10 
*J3p before closing a net 4 down 
at 156p; Pleasurama climbed 9 
to 315p. Horizon Travel, having 
risen sharply recently on Grand 
Metropolitan's unwelcome bid 
approach, eased back 3 to 168p 
awaiting developments. 

The recent announcement that 
A. J. Gooding held an option 
on a near-30 per cent stake 
directed fresh attention towards 
Delyn Packaging which attained 
a 1984 high of I55p before set- 
rling 5 cheaper on balance at 
140p. 

Properties generally suffered 
from a lack of interest, but a 
few issues managed fresh pro- 
gress. Hammerson “A" were sup- 
ported and rose 10 to 445p. while 
late demand lifted Bradford Pro- 
perty 8 to 293p. 

Mercantile House, a lively mar- 
ket since publication of last 
Tuesday's encouraging annual 
figures, made fresh progress on 
Press comment to touch 334p 
before settling a net 10 dearer 
at 327p. 

Oils lower 

Leading Oils put on a 
disappointing performance. Con- 
tinuing worries over North Sea 
oil prices — Brent crude was 
slightly higher but Forties gave 
ground — prompted persistent 
selling pressure and profit-taking 
•'ter last week's rally. The 
majority closed above the day's 
lowest levels with BP finally 7 
off at 448p, alter 4 41p. and 
Britoil 3 cheaper at 220p, after 
215p. Tricentrol and LASMO 
gave up 8 apiece at 177p and 
272p respectively. Royal Dutch, 
however, were a firm market and 
responded to good U.S. support 
to close a net half-point higher 
at £35}. Shell, reporting second 
quarter results on Thursday 
along with Royal Dutch, dipped 
to around 580p before steadying 
to close a fraction easier on 
balance at 588p. Ultramar 
dropped 10 to 235p; the com- 
pany's interim figures are 
scheduled for Thursday. 

Lonrho again benefited from 
comment on last week's interim 
results and rose 3 to 149p: senti- 
ment was buoyed yet again by 
physical covering of sizeable 
traded option positions. 

Mines sharply higher 

The latest strong showing by 
the bullion price ana a firm open- 
ing on Wall Street encouraged 
a widespread advance throughout 
mining markets. 

South African Golds raced 
ahead for the third successive 
trading day with the Gold Mines 
index up 23.9 at 538.3 — its best 
level since the middle of July. 
The bullion price, which rose 
strongly in the U.S. on Friday, 
touched almost $355 before clos- 
ing a net $1875 up at $350.25 an 
jounce. 

Although rem aining a nervous 
market. Golds moved ahead 
sharply from the outset, with 
Johannesburg and Continental 
buying interest easily outweigh- 
ing small profit-taking. 

The see-saw trend on Wail 
Street in early trading tended 
to take the shine off many issues 
but the majority closed with good 
gains on balance. 

Financials improved across a 
broad front. De Beers were a 


favourite, jumped so 10 550p, a 
rise of 155 aver the past two 
trading days. 

Australians were major bene- 
ficiaries from the recent surge 
on Wail Street Lacking a lead 
from Sydney overnight, which 
was closed for a public holiday, 
the market in London was 
marked up sharply ai the outset. 

At the close the leading diversi- 
fied issues, although below the 

best levels, were showing heavy 

gains with CRA 16 up at 340p, 
Western Mining 11 firmer at 217p 
and HUM Holdings 5 to the good 
at lS2p. Aberfoyle continued 
their recent upsurge and jumped 
a further 40 to 570p. a rise’ of 
220 over the past six trading 
days. 

Activity in Traded Options sub- 
sided from last Friday's near- 
record levels. A relatively 
subdued session in the underly- 
ing securities hindered operators 
enthusiasm, although a couple 
of lively series stood out. Lonrho 
were in demand with 755 calls 
done, 465 in the August 140's 
which closed 3 up at 9p. Beecham 
attracted an evenly-balanced 
business with 303 calls and 236 
puts struck. The FTSE 100 
accounted for 716 calls and 566 
puts .Total rontracts transacted 
yesterday amounted to 4,902. 

NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (541 

AMERICANS (171 
Abbott Labi G.-nwai Electric 

American tnor«i Gillen* 

American Medical InHG-eat Western Fin 

S T 6 T IBM 

woltr Inc Lockheed 

Cimenrouqti-Pand'E Bon, ina; 

Com Foods U.S West 

DjU- G eneral WooinartiB 

Florida Owcr A Light 

CANADIANS (21 
Hawker Slddcler Con Seagram 
BANKS (t) 

Jnid TamBberd G. I Jett 

CHLMICALS (21 

Allied Col l o«u. sn.i bpd 

STOKES (1| 

Botfv Shop 

ELECTRICALS (31 

Comcap Monk Dots "A" 

IN G1 NUKING (2) 

Ratclllts (GB) Renold 

FOODS MI 

Global Groop Nabisco Brandt 

Matthews tB i Saftwar Stores 

INDUSTRIALS (71 
Chubb 1C inds 

□over Cgrp PontJand Inds 

Fxtct Wibhini 

FI so ns 

_ INSURANCE (» 

American General Lon & Manchester Go 

Drwrr Warren 

MOTORS (2) 

Honda Motor vgi,o 

NEWSPAPERS (1) 

Inti Thomson 

PAPER (2) 

Delyn Packaging mulw 4 Mather 

PROPERTY (51 

B-ftLanH 12bcCny Prog Hides & Iny 

UnsLn 2002 RbsehauBh 

London Shoo Prgo UNti-i Real Prw 

_ _ SNIPPING (1) 

Sea Containers 

TRUSTS (» 

Cambridge • m- r— Rwi[ | m g, Fin 

NEW LOWS (12) 

banks m 

Joseph (Leal 

BUILDINGS (1) 

British Dredging 

Goldberg [A 1 

Air Call “ eT * ,CAL »‘ , > 

Westland "* 

FOODS (1) 

Glass Glover 

L- 4 OWrSr NC 

SABrem-E*™ A "* ,CAMS "> 

OILS (21 

Caledonian Ofrshj*-" e*i~n U ih Petroleum 
Metramar Minerals Transvaal Cana Land 

ACTIVE STOCKS 

Abova average activity was noted in 
•he following stocks yesterday. 

Closing Day's 
Stock price change 

BAT Inds 241 - 5 

Barclays Bank 462 - 1 

BP 446 - 7 

Chubb 1S4 +12 

Commercial Union ... 204 — 4 

De Beers Do Id 452 +27 

ICI 598 +12 

lloyds Bank 447 — 3 

Minorco 650 +80 

Shall Transport 588 - 2 

Thom EMI Naw 39pm + 6 

Westland 130 -16 

FRIDAY’S 
ACTIVE STOCKS 
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bargains recorded 


Exchange 

Official 

List. 




No. ol 

Fri. 

Day's 

Slock 

changes 

close 

Change 

Boot ham 


30 

350 

+ 35 

Glaxo 


23 

910 

+ 30 

ICI 


21 

566 

+ 14 

Debenhams ... 

16 

176 


RTZ 


16 

577 

+ 24 

BP 


15 

455 

+ 5 

Dc Beers 

Did 

14 

425 

+ 2B 

L/oyd s 

Bank 

14 

450 

-10 

Cns Gold 

Flda 

13 

510 

+ 18 

STC 


13 

274 

-rIO 

Pillungion 

Bros 

12 

273 

+ 3 

Rackln & 

Clmn 

12 

530 

+ 23 

Distillers 


11 

300 

+ 1 

Hawker 

Sidd 

11 

447 

+ 17 
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IBS F.P. - 
110 F.P.310 
!1B0 F.P. B'8 
- F.P. - 
270 .F.P.JO/8 
IBS F.R.. 7 6 
*75 F.P. - 
(6212 F.P. 15 6 
(68 F.P. 17 6 
F.P. 3 B 
F.P. - 
FJ*. 3 0 
F.P. — 
100 12. 9 
F.P. 31 B 
F.P. 3.8 
F.P. - 
F.P. - 
F.P. S-B 
F.P. - 
F.P. 17. B 
F.P. - 
F.P. 29.6 

:: f.p. - 

tSklSfrF.P. - 
[214 .F.P. - 

'60 F.P. 22.8 
r 10 U F.P. - 
132 F.P. 16 8 
■85 ;F.P. 13.7 
130 JF.P. 3.B 
(380 .F.P. 10.8 
i! •• 'iF-P., — 
•85 F.P.'21/B 

145 ,F.P.'27,7 
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103 ^Alphameric 5p.. 104 | . . 

• as Amori 88 i 
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■110 Do. Warranw . 120 , ... 

182 Asaocom Ports 196 i-J 

' 96 + Berkeley Grp 102 J-*S 
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• 73 i-i* Bush Radio 1 Op. ...80 1*4 

22 •■WJIogou Gold JOp .. S3 *'-i 2 
123 :*Compaoft Hdgs. 6p, IBS-.- 1 
,137 '-frOOT Croup 5p . . .161-i 

23 -Derby Tat. Warrant*.. 26., 

92 'Emorpriae Oil . . 97 • t 

48 -i-EntertalnProdSertp 49' 

105 Etam lOp . ... 114 frl 

87 Falcon Re*. 2Do 96 - I 

B Gan morn I. AF.Wnrr.. 10 -1 
3 1 "J-Gcc Rosen 5p. . 32' - > 

1131.- Inw. AB Bcljcr -A'SK.SO L-14" 

100 iJ-Mavrair A City Pros 1 14 —1 
2B MurrnyVenturcaWrrtS 29 
126 •j-Northantbcr bp. . I4U 
£12 PLMABASk25 £11?* . 

L12 Do. B Sk -5.. £■-?/. 

242 -PWS mini. lOp. . 278 

52 ^Pacific Salon lOp. 63 . . 

XO^i+ Pres. Entertain. lOp 14 
128 (Sarasau Tccn'ov iDpl32 
52 ’+ Spec Ira AutO. lOp 5h 

115 a. Spectrum bp . 132 . . 

378 i+TDS Circuit a 6p 395 
200 ^Telecomputing 1 Op 245 
56 ,-S-T-naloy -CliSAi 5p. 68 
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0.7 5.2 1.0 7.5 
bg4.B 2.6 7.8 7.0 


B.5 2.9 5.2 7.4 
U 3.6 2 6 5.0 10.8 
UIJ 5.2 2.1 M.O 
u 1,0 3.8 1.9 15.1 
bgl.O 4.5 1.8 15.2 

gl.5 3.0 1.7 2S.7 
Ul.0 5.9 c.9':i.o 

07.0 3^2 bTb 8.2 

b2.25 C.l b.6 8.6 
2.5 2.9 3.1 lb.9 


ul.S 1.6 6.7 12.2 
7,0 01,5 2.3 17.0 
hgS.O 1.2 , 3.8 21.2 

ut.O B.4 1,0,26.1 
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' u4.9 3.5 1.B23.0 
bl.O -■ 0.6‘ - 

u2.r 9 2.4 7.1 0.6 
bgd4,o 3.9 4.5 7.S 


FIXED INTEREST STOCKS 


Issue So 1984 i 

price on giS 
L Eo rtc-a 

.High - LOW 


'SI +® r 
I «&■ " 


<100 £10 — ■ 16 1 QU :Cam bridge Water 13 1. Red. Deb. 2004 is 

Nil 25 7 illO't’ lOl |Cap A Counties Bit Cnv. Una.Ln.lOaaiN liotj t 
N il 3.7 991?; 96 ,Comlort Int. I'.T.Cnv. Una. Ln.lMMMI 90 -I 

S9B.1 5? £25 22 11- 2B«H E2 Marlev ll'fi. Deb. BOOv. 24»: * '» 

■r F.p. 13 7 100 95 Micro Bus. Sya. 6pc Una. Ln. 199. .100 «« 

_ .f.P. — UOOIn. bbi: '.N ationwide 10'.-: 24 o Bb . 98:. 

— F.P. — 100‘d gg I Do. 11 tit 15-7.8B. 99:i 

— F.P. - lOOti 99:ni Do. IZtir 5 8 65. . ICMHk 

92.689 £30 24.10 30>?‘ 27 ;New Zealand 11 >.-(. 2014 301; rig 

■r p.p. _ [ eo: 77 iPolly Peck 6 pc Cum. Cnv. Red. Pref 90 ' 

{100 £10 69 l 12t|> lot; Portsmouth Water I3-: Red. Deb. 1994, 12 . 

F.P. 4 7'102 i 89 'RoE-inion.Thomas TtCum.Cnv.Red.Prr. 89 
«r f.P. b.9!l08 I 103 Santchl & Siuttcltl 6i Cnv. Une.Ln.2015 107 -I 
i; Nil - : tiom, ijpmTR Energy B:. Cnv. Unc. Ln -97 200I_._. tipm 
F.P. ■ 3.7 . 98 , 9b .Tern Grp. 9 1 Cnv. Cm. Rd. Prf. Hi TOM 9a 

•4 F.P. : ti.7 ; 98 963( Upton >E.i 10t Cnv. Uns. Ln. 1990 , 93 

'100 £10 27 9i IZtil lOti. York Waterworks 13t Red. DoD. 1994 12 


“RIGHTS” OFFERS 


! E a ! Latest 


Issue | or Re nunc, 
price j E - I date 


1984 


High ' Low 


Stock 


55 -+or 


a. 

5 


50 I 
AS3.7 | 
it ; 
AS7.5 
260 
80 1 
410 
236 ' 
85 : 
235 
19 
13 

191 • 
30 - 
83 , 
125 
AS4 : 
250 . 
336 I 
370 ; 
<5 ■ 
375 


F.P. • 
Nil 
Nil 1 
A64 . 
Nil i 
F.P. ! 
F.P. ; 
F.P. ! 
Nil j 
Nil 
F.P. 
F.P. 
F.P. 1 
F.P. , 
F.P. ! 
Nil ; 
AS2 
F.P. j 
F.P. | 
Nil 
F.P. 
Nil i 


7/8 
7'9 
10/8 
2/5 
9.-8 
31 >B 
17-B 
1(8 


17/8 
2 0 
89.6 
13iB 
87/7 
30i7 

9ie 

13/8 

10/8 

84/8 

10,8 


: 82 , 
73pm 
l'tpnv 

■ 542 1 

: jgjr\ 

■ 455 

• 273 ; 

Bpm[ 
I >0pnti 
. 23 . 

i 18 I 

817 . 

I t»2 j 
96 

164 I 
H48pm> 
340 , 

392 
|8 P m| 

( 64pm ! 


66 lAnvti Pci. 20p : 

45pm Australia & NZ. BankingASl- 

tipm Blue mol Bros. 

366 jBrokon Hill PropASS j 

42 pm i Brown Shipley £1 / 

90 'canning iW.i j 

400 Cater Mien £1 1 

245 Cookson 50p j 

41? pm Fnlon Reg. 20p 

SpmiHlII Samuel ; 

20 HymanilAJlSp - ; 

15 Kwahu lOp.. ' 

1B3 I Lad broke lOp. { 

41 .Marshall's Universal t 

B6 iMose iRoberti lOp ■ 

145 ii-Pict. Petroleum £1 

128pm Santos A0.25c 

290 -i-BaxonOil.. ' 

355 Systems Designers 6p i 

Opm'Thorn EMI I 

46 Uniflax lOp 

54pmWaddington Ui ' 


72 , . ... 

73pm t B 
tipm- . - 
43B *26 

SSpnv +5 
107 -*t 

450 I- 10 

SB | 

9pm 
10pm ! -*-t 
S 3 * U ± 


+ 1 
(■I 


+ 1 


17 
209 
44 
93 
150 
238pm' e 10 
326 

365 ■ . - 

36pm' *6 

53 • 

53pm +J 


Renunciation date usually last day lor dealing Into ol stamp duty, b Figures 
based on prospectus estimates, d Dividend reto paid or payable an part at 
capital: cover baaed an dividend on lull capital, a Assumed dividend and 
yield, o Forecast dividend cover bosod on previous Y»a_£« earning*. C Canadian. 
F Dividend and yield baaed on prospectus or other official estimates for 1984. 
H Dividend and yield baud on prospectus or other official animates lor 1983-84. 
Q Gross, p Pence unless otherwise indicated. 9 issued by tender, fl Offered to 
holders of ordinary shares as a ** rights.” ** Issued by way ol capitalisation. 
fS Reintroduced. « iseuod in connection with reorganisation merger or take- 
over. ■ Allotment letters (or lully-peid). fl| Introduction. 4- Unlisted Securities 
Market. § Placing price, ft Official London Listing, t No par value. 


OPTEONS 

First Last Last For 
Deal- Deal- Declara- Settle- 
ings bigs tion meat 
July 23 Aug 3 Oct 25 Not 5 
Aug 6 Aug 17 Nov 8 Nov 19 
Aug 20 Aug 31 Nov 22 Dec 3 
For rate indications see end of 
Share Information Service 
Money was given for the call 
of Polly Peck, China Light, Sons 
of Gwalla, Hawley, Tootal. Aran 
Energy, Clive Discount, Egllnton 
Oil and Gas, Davy Corporation, 
Dunlop. Atlantic Resources. 
North Broken Hill. MIM. Metals 
Exploration and Berkeley and 


Hay Hill. No puls were reported, 
hut doubles were taken out in 
BJnnid Qualcast and Berkeley 
and Hay Hill. 

RISES AND FALLS 
YESTERDAY 


British Funds 

14 

63 

26 

Corpna Dom and 
Foreign Bonds... 

29 

3 

47 

Industrials .... 

356 

188 

B69 


111 

47 

36fi 

Oils 

23 

28 

69 

Plantations 

4 

3 

13 


96 

18 

62 

Others 

117 

28 

118 

Totals 

750 

376 

1.570 


at 343p. 

Glaxo fluctuated oat- highlight among South Africans 



rowly before settling without and raced ahead to close 27 up 
alteration at 910p. Elsewhere, at 452p, reflecting substantial 
weekend Press mention U.S. support amid talk of a stock 

prompted further support for bid shortage. Minorco, another U.S. 





LONDON TRA 

DEO OPTIONS 
















c 

ALLS 


P 

UTS 





1— 

— 




1 EUROPEAN OPTIONS EXCHANGE 

| j Aug. i Nov. 1 Peb. 1 

| Series ■ Vol. , Last j VoL > Lost ] v«. Laat ] stock 



Option 

Oct. 

Jan. 

Apr. j 

Oct 

Jan. 

Apr. 

Option 

Aug. 

Nov. 

Feb. | Aug. 

| Nov. 

Feb. 



B.P. 

(«443j 

— 

480 

480 

42 

19 

48 

88 

131 2 

55 

35 

10 

42 

20 

45 

30 

50 

LASMO 

i*270i 

260 

280 

300 

330 

22 

9 

4 

33 

22 

17 

43 

30 

2D 

8 

20 

40 

15 

27 

4S 

25 

35 

52 

GOLD C 
SOLD C 
GOLD C 
GOLD P 

S325 : 

3350, 

8375 

S400" 

13 

£63 

33 

88 

6 

1 

■ 0.50 

i 6 

! 85 B 




49 .5349.40 




550 



117 

180 










28 

48 

16 

£1 

10 

4.10 

»i 
’ft ; 
i ! 








Lonrho 

120 

29 

30 

38 

1 

Iti 

3 

20 

8.50 . . 



Cons Gold 
(■508) 

480 

500 

60 

33 

73 

45 

77 

54 

10 

30 

17 

30 

23 

40 

t*148| 

150 

140 

160 

19 

9 

1 ' 

21 

12ti 

5 

22 

16 

8 

2 

16 

5 

7 

19 

6 

9 

20 

GOLD P 
GOLD P 

>360' 

8375, 

8 

3 

28 

10 

98 
25 B 

25 B. „ 




600 

650 

7 

2ic 

17 

9 

— 

97 

1147 

10O 

150 

— 

P. AO. 
1*300/ 

260 

280 

300 

330 

44 

25 

61 

33 

40 

3 

2 

2 

8 

11 



Sept. 


Dec. 


Mar. 



CourtauktE 

110 

15 

18 

19 

4 

6 

7 


2 

10 

15 

31 

35 

37 

SILVER C 
SILVER C 
SILVER C 
SILVER P 

IS 

fw 

sel 

"e 

• 0.48 A 

- 7 

l.BO 

0.75 

0.35 

3 i 1 

5 

- 157.66 

o.w j „ 

0.70 1 " 




130 

140 

160 

4 

5 

Iti 

7 

4 

2 


14 

23 

42 

17 

84 

43 


Racaf 

1*2441 

160 

200 

220 

840 

66 

46 

26 

10 

49 

31 

ia 

50 

36 

24 

1 

1 

2 

8 

3 

7 

16 

4 

9 

20 

S/FL C 
5/FL G 
S/FL C 
5/PL C 

5300. 

8310; 

E315 1 

538a 

10 

5 

37 

; is 

! 9.80 B 
7 

- , - ■ 5 '84.50 0 5306. 80 

- - 1 2 15 B; „ 

15 .11.50 B; 8 12 , " 

83 , 8 - ' — , " 



Cam. Union 
1*205] 

160 

1B0 

800 

820 

240 

50 

31 

18 

10 

36 

86 

16 

30 

20 

3 

4 

10 

80 

39 

7 

17 

27 

20 

31 

R.T-Z, 

i*569i 

500 

550 

600 

650 

72 

25 

3 

1 

82 

43 

22 

11 

84 

52 

33 

21 

l»t 

12 

44 

85 

9 

30 

65 

92 

16 

34 

62 

100 


S385i 


. 8.80 

I 8.30 
4.30 A 



— j 









Voal Reef* 

90 

100 

110 

120 

11 

4ti 

1»3 

Oti 

141 
10 
61; 
4 it 

ll 

1 

4ti 

ll i 

S/FL P 
S/FL P 
S/FL P 

S30S: 

93151 

6520! 

2 

44 

41 

38 

15 

12 

4 

7.30 A 
B.70 

— I 




G.E.C. 

1*206. 

160 

ISO 

800 

46 

28 

11 

52 

34 

16 

54 

38 

81 

a 

3 

8 

a 

6 

14 

3 

a 

20 


5ti 

23 " 

15 ' 
231; 

171; 

25 

S/FL P 

S330I 

£135' 

23 

OB. - 


BOO -1 

SOA! " 

3.40 £132.87 











. 

CALLS 



PUTS 


£•6 C 

— 

— 

— 

— 

400 : 



i* 3 Ci 8 i 

880 

300 

330 

360 

36 

14 ■ 

3 

36 

20 

9 

4 

42 

86 

14 

34 

66 

"i -1 

18 

56 

56 

Id 

22 

Option 

Sep. 

Dec. 

Mar. | Sep. 

Dec. 

Mar. 

ABN G 
ABN P 
AEGN C 
AEGN P 
AH C 

AH P 

F.340, 

F.300I 

F.130 

F.1BD' 

F.HOO' 

F.170' 

107 ; 6.80 

Jan. 

14 

8.90 

Apr. 

- iF.319 




Beecham 

(■345. 

280 

500 

70 

50 

75 

58 

35 

20 

80 

65 

40 

25 

1 

3 

11; 

5 

9 

22 

35 

114 

13 

10O 

36 

' 8.50 
‘ 5.30 
6.30 
. 0.70 

80 

3.70 

- . 

— 'F.li9 



l.C.I. 

1*580/ 

500 

550 

98 

It 

100 

62 

2 

9 

i i 

8 

IB 


330 

360 

i? 

23 

33 

33 

11 




— F. 194.50 

— F.9d!+0 

3.20 . „ 



600 

650 

16 

3 

26 

9 

34 

28 

68 

36 

76 

40 

Bans 

(*360/ 

500 1 86 
S30 1 55 

62 

32 

12 

65 

43 

1 

2 

9 

1 

17 

12 

32 

AKZO p 

F.60- 

447 

, 0.90 

171 

2.30 

4i ; 



Land Sec. 

240 

49 



2 




390 

6 

10 

22 

27 

32 

AMRO C 
AMRO P 
CIST C 
GIST P 
HEIN 0 
HEIN P 

HOOG C 
HOOG P 
KLM C 
KLM P 
NEDL 0 
NEDL P 
NATN c 
HATH P 

F.60; 
F.B5 
F. 150 
F.140, 
F.14D 
F.12D 1 
F.53.ZO 
F.4BJ0- 
F.iao' 
F.1B0 
F. 120 

F.ioa 

P.280 

F.200 

157 

67 

150 

55 

346 

154 

283 

55 

398 

363 

28 

88 

182 

50 

! 8 

1 £.50 
; 6.50 
130 
4.40 

t 2 

, 2.50 
- 2.80 
i 9.80 

30 

B 

52 

B 

55 

es 

206 

3.20 
3.80 
8.50 B- 

6 

~ F.56.70 

10 ;F.148.60 




260 

300 

14 

S 

21 

11 

87 

18 

24 

16 

28 

20 

De Beera 
l*S.53i 

500 

550 

600 

100 

55 

30 

10S 

70 

40 

110 

63 

57 

7 

22 

-?7 

15 

58 

67 

90 

130 

20 

50 

BO 

5.50 

- 

- 'F. 134.00 



Marks & Sp. 

1-117; 

100 

110 

120 

130 

140 

22 

13 

6 

4 

lh 

25 

15 

9 

5 

27 

18 

11 

z 

3 

0 

13 

18 

5 


700 

3 

22 


220 


14.50 B 


- IF40L2O 

- |f. 17*9.50 



a 

16 

26 

15 

Guoat Keer 
(*i75z 

140 

160 

180 

200 

33 

20 

7 

1 «J 

42 

26 

■1 

46 

31 

17 

■f 

12 

26 

3 

0 

13 

31 

5 

11 

19 

. 3JS0 
• 2 
6.50 
1.40 

31 

87 

10 

6 -2D 

9.60 A 
3 

9 

"3 i 

— F. 1(5 7.50 

7 

- F.219 



Shell Trans. 
<■683/ 

550 

500 

650 

700 

45 

82 

a 

4 

55 

32 

17 

6 

63 

40 

14 

40 

85 

132 

22 

45 

BB 

155 

30 

53 

Hanson 

(*218/ 

180 

187 

200 

220 

43 

37 

25 

10 

48 

31 

35 

22 

81; 

i 

12 

3 

8 

16 

12 

22 

NNO C 

F.309.10 1 

31 

i . 11 

1 

14.500 - 

— F.219 



















NNO P 

F.200 

b 

1.10 

— 

— 

— 












TOSCO 

(*175. 

140 

160 

180 

37 

40 

44 

H; 

5 

6 

PEO P 
PETR C 

Fr.6364 

Fr.7500 

5 

1 

- 40 
' 140 

10 

250 

— • 

- Fr.5740 



Option 

Aug. 

NOV. 

Feb. 

Aug. 

NOV. 

Feb. 

7 

21 

10 

25 

13 

5 

1 1 

5 

15 

if 

PETRP 
PHIL C 
PHIL P 
PHO G 
PHO P 

RD G 

Fr.700D 50 

F.bO 259b 
F.«b 380 
F.4b.b0 149 
F.40.9D 57 

F.160 1192 

> 220 
1.70 
; O.BO 

1 3.90 
0.60 
. 2.90 

947 

542 

874 

2. BO 
1.80 

5.80 

989 • 

■” 

37 

3.60 ;F.4B.30 

5.10 'F.lbii.lO 



Barclays 

(•462. 

420 

460 

500 

550 

600 

45 

11 

2 

1 

1 

55 

58 

'j 

69 

37 

17 

2 

17 

52 

102 

153 

8 

25 

55 

102 

12 

32 

57 

FTSE hide* 

i*1068/ 

W 7 S 

1000 

1025 

1050 

J075 

1100 

87 

62 

42 

26 

14 

6 

92 

73 

55 

35 

24 

Id 

1 ID 
90 
o7 
50 
38 

5 

14 

24 

35 

47 

65 

13 

37 

55 

70 

B7 

25 

35 

50 

57 

77 

RD P 

F.150 

498 

. 6 

100 

7.50 

5 

7.50 

— F. 266.50 


















1 UN1L C F.280 160 5:111 

1 IINIL P F.240 29 ; 1.70 ' 26 • 

I TOTAL VOLUME IN CONTRACTS: 56,869 

7 

3.50 

- • 



"■ 7.145, " 

140 

160 

180 

7 

2 

1 

16 

6 

2’i 

18 

0 i 

4 | 

a 

56 

18 

38 

8 

80 

40 

Aug.b. Total Contracts 4,402. Cans 3.04B. 

■Undoilying security prices. 

Put! 

1,654. 

1 

A = Ask 

B-Kd 

e=. 

Call 

P=Put 








mmmm 

mmmm 
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From Glasgow to Georgia 
we’re growing 
from strength to strength 

PJuWwng and Heating suppliers, m we U K and U S 
Agricultural Mactireery. Engineering Plastic*. 


BRITISH FUWDS 

I Prise ]+ ar| 

Stack I £ I - I 

"Shorts" (Lives up to Five Years) 


MM 

Ha* Law 


YfeM 


>•"» Trore 12pc 1994 1 

105% 101*9 Treat 15pe 1905 - 

102% 100 Eith. 12jic Cm. -as 

95to 9J& TrMS JJK1985 

102% <WlJ Trras ll»jpe 1985 

‘ Trcas 8%ncCri» 85 - 

999 E»ch. l'*4p£ 1985- 

99A Etch. Iltopc'Sb 

96A Iren. lOocCnv 1986- . 

38*4 T«* 3pe 198* 

9*%E>ch lOtopcCv’Bb 

994 Trees 12pC l«Wb ... 

<nC TrrudlilK 1984-66#. 

illDJiiE.eh UpclWti 

05 E ich 2'jpc 1966 - 

[Uocti EM*. liWc 1987 | 

94lj Treat liAtPcCu'07 

6W| Eicfi 7'iOC 1987 

94l,E«di. tO'joc 1987 

87 Fundmq tJjoc '85-81# J 
92% Irons lOpc 1987 ... 

814 Treasure 1987 

97toTieas 12pc 1907 ._ 



Transport 3PC *78-88...-. 

9 7n«. Vxk'S*. 

Trvas llljpc 1909 . 

T reas 9l« Cnv ‘B9 | 

Trras lO'jpc 1959- 

Exdi.lOpC 1989 


J.JH 9.45 


I 11.51 
2.92 
I 12.91 
I 1069 
3.9£ 

I 10 «7 

7.41 
1 1044 
le 2 
I 12.15 
8.76 
I 11.19 
| 10 -bJ 

[1057 

1196 

10.53 

II 39 
11.091 . 


Five to Fifteen Years 


E *rh 1 JpcW r UMxtfe 

85% 77% TreasSpc 1980-09 

112% 100% Treas 13P& 1990# 

IKty 101% Etch 12‘jpc 1990 . . . 
93% 8«% TrrasStopc 1907-90#... 

98J3 90% Trras. ICpcCk 1790. 

107 94%TrMSll%or 1991. ... 
04% 75% FundmgSVpc -07-91#., 

105% 93% Exch. 1 IpC 1991 

112% 98‘ftTreas llWc 1992# 

100% 06 Treas lOoc 1992 

' 95UEKK 12%OC-92 

199J 


1114 95%E*dh. 12%pe-92 

■ I06%Eicfi T3%jie 1992 

_ 90% TrtMS 12%{JC 1995# 

7flS( 71% Funding 6(X 1993# 

lMjJyTreas l Jtopc 1993#-.... 


121 % 

126% 108% Ireas U4pc 1994 

120% 109 te.rti 13'spe 1994 

114% 9t%lE*c7i 12%PCJ994 

94JJ Trras 9pc 1994#. 

109% 94^ Treas 12pc 1995 j 

64% 58% Gas 3 k -90-95 

99% 86 Each. lOtopc 14*5 

117% 1D2S Trt4S 12%PC 1995#. . 

I0fa<Treas.L4pc*4b 

83% r«as9pc 1992 
134% 118% Treas IS%pc 1 
122% 10to%E.d.l3%pcl« .. 

69% 63% Redemption Jpc 1966-96 J 
120 1041, Vroas 13%PC 1997#..,. J 

104% 87% Etch 10%PC 1°97 J 

92% 77% Trras Btopc 1997#.... 

134% 1101, EwJi 15PC1997 

95% 84% Etch. 4%PC 1998 

78 68 Treas(>%iK I965-9S#.. 

138% 123% Treas. 15>2PC'98#. 

115 100% Esdl 12pc 1998 

96 B3VTrras Atone l 1 

116% 104 fich. IZUsk I<m. 

10413 91 llreas 10 tort 1994 


E90%- .. 

79% -% 

Sft3 

&- h 

97%-% 

101 %-% 


86 -% 
122 %-% 
110 % 

Wi 

108% ... 

aS+to 

1223-% 

87%}-% 


m 


Over Fifteen Years 


BAtoJComers'n 10%pC 1999 .. 

106% Treas. 1 Jpc 2000 

112% Trcas. 14pc *90-01 

98% Eich. 12PC *99-02 

90 Com. 1O0C 2002 — 

1 10% Trere. 1 3% pc 200003 - 
101% Fic4S.ll%pC 2001-04 .J 
43% Funding *99-04 _._| 
107% Treas. 12%pc 200305 . , 
767, Tre®. ape 200206# . J 
100 Treas. lltopt J003-07 - 
117% Trras 1 3%pe '0408 ... 
56% Treas. 5%pc 2000-12#. 
73% Trras. 7%pC 2012-15#. 
10073E«ll.l2pe*lJ-*17 


93 -% 

110 % 

116% 

103% 

94%-% 

115%..?. 

196%-% 

>33 

i^:i 

122 %-% 

*%? -V 

liafl 


Undated 

d»4pe 4 

War Loan 3»jpc# 

.3%PC61AIL. 

Treat 3pc *66 Atl...... . 

Consuls 2>apc 

ureas. 2ljpc — 


I 0 -S 

Shi 

m 


11.20 1157 
UDJ 31.62 

12.30 11.92 
1165 11.59 
10.99 11.15 
U.9J 11.62 
1130 1126 

7.7 J 9.80 
11.38 11.23 

10.30 10.64 
112b 11.18 
11.49 11.26 

9.63 10.4 

10.21 10.37 
10.72) 20.66 


10.65 

1045 

841 

10.72 

1062 

10.79 



Index- Linked 
m 

C297.ll 
1 333.91 
C267 9I 
1308.81 


102 %) 

.864+% 



n» 

4.11' 

3.85 

301 


334 

3.48 

343 

3-3*" 


f* 

543 

4.41 

4.08 

4.02 


3.W 3.78 


3 72 
3.65 
3.58 
3.53 


Trcas. 2pe *88 
Do 2 pc *90 
Do. Trc-Jh 
Da.2%pc'0I 
Da2§c'03 1310 71 
Do.2pc 06 1274.1), 

Do.2%«.'09 1310 71. 

Do. 2%pC"ll 1294.1), 

On. 2%pc'l6 (322 OV 
Do. 2%pc VO 1321.31 
Prewecthw real redeircilicn rate on projected tnOalxxi at (1) 10*. and 
121 5%. (61 Piques m patmUiesn sImw BPI base month lor mdoinq. ie 
B months prtor to issue BPI hr Non, I90J: 34t 9 and (or Mar. I9S« 
351.9. 

INT. BANK AND O'SEAS 
GOVT STERLJ 

92%l 8?%f4WRDn>BtlO%pclli7W9j 
120% 105% Australia 1 3>»K 20 10.. 

104^ 93% Da 1 1 V*«ln2015 

101% 91% EuralmBI I|pc Ln20Q2J 
108%) 102% Fmljnd Hijpc In 1986. 

9J* re ‘ ~ • 


110 


I 4m Oce 81 |2%pc 2003 - 


10fa*l 101% nil. flank IJIjpc 1986- 
109% 102% Da. 14pcLn 1987. . .. 
104% 97% Mly>4 12%reln-88 .. .. 

100% 9J% Mrs l6%pc ’008 - 

110% 103 n;I4W 1907 

103% 90% Do. 11%SC 200B 

106% 101% Sweden I3%pc 1906. ... 
1174102 CSweden 13<ioc Ln 2010 


NG ISS 

87%J+% 
109 !« 

97% ..... 

5Sk:S 

ioi +c 
XC 2 % +% 
102 % +% 
90% +% 

Ml 

104% +% 

fins. 

1071;! .... 


UES 



CORPORATION LOANS 


99 iBat# I )%pf !<W5 ... 

«wlJa^nhjm Ijljpc 1905 

99%W«pv 1 lpc 1907 

96%8'-vfliif Hoc I'inii 

72 |GIC 6% pc 19-H.V92 . . . 
B54rteiT,t»%jX 19X5-87.... 
110 |L«d-.l3%ft;:Mn 
-’jyL'WDOoJ a ipc Inert . 
96 jLorLUm 9%oc 84-85 .. . 
HtfJia 5>2Pi 69 87 

77 Oo6%pc-80 9O . . 

22 09 9K -;o Att 

99^i5iindeeljnl 1 2%pc IW 


981v 


n.jgf 

100 


12 5C 

100^ 


U.B« 

w ,‘d 


11.24 

86'a 


7 77 

1141- 

♦ 1 

U.2S 


-li 

HOI 

9713 


15* 

84>, 

+i 

b+l 


-Hi 

flrri 


+'+ 

12 b* 

100 


12.191 


12 44 
12.58 
12.20 

11 99 

12 09 
12-15 

11.99 

ll<»3 

11.98 


COMMONWEALTH AND 
AFRICAN LOANS 


sin 


IBl 

92 

e5 

375 


179 
W , 

wM 

MB 


(82 ?%pe 1908-92 

I. 7*20C I 


Do. 7>2W'03-fio 
S Bhort. 2%pt Mon Ass 
DO J%6C BO R5 As -ad 
Do 4%pc 87-4.’ asstd... 
IZirabatMC Ann lUOOpa) 


75i 

.... 9 67 

93L 

-to e l* 

JBO 

. . .. — 

90 

+: 1 45 

64 

+ 1 7-12 

332 

■*■1 — l 


1430 

12.50 

15JJ 


LOANS 

Building Societies 

96!!|h , wiOe ll%pc 20 tkB4 . 

99%) Do IlDC 3.9.84 

I 9B'[ Do 10 it* a 1084 

99 00 KKuX5.il 04 ... 

99 | Do 10%pc 3 12 84.. 

DO 10*2 PC 24.12 04 

no. io%k:s i 85 ... 

On 10, iK 10.2 85 .. 

Do. O.ipe 25 3 05. . . 

Pa < M*ire 16 4 05 
DO 9{Jpc 7 585 ... . 
fti I IpC 3 6 85 




Public Board and Ind. 

77W 70%Utric. Ml 5pc '5*89 1 72%rf j 

J7S 34 Wee. Wlr Jpc -0- J 35V. .. ■ I 


Financial 

9h%|nw 61 190.0%*. m«l 84 
96*3 Da. llpclimUi ’30 

— - llW Um.UV90 


97 


91*2) »I , 
40 i 76%i 


Do. 


99 U Do 17%t>c Un Lx 1992 
72 | Do. 7%UCA -91 94 


Dr «KA *91-94 

Oo.8«KLn'92-9r. 


S* 

99 
98 
74 

*3 , 

77%l 


,.9v{ 12.66 

L3« II 91 


14 00 
11 35] 12.10 
.871 12.30 
13 4^ 14.00 
98« 12.70 

10.541 12.60 

11.45) 12.40 


FOREIGN BONDS &. RAILS 

J Plica jw aijllte \ | M 


IW 


Stock 


I Seats i TWO 


14 

14 

10**1 

52 

«■ 


4n 


4b I 44 

40 


60 

729%) 

82 
118 
“I 
312 
93 
t6l 
to i 
B8«6 Sur» 


tlunese a'ipc 1S9&.. ' 

Do 1412 1 

0fc5pc I9i j„. . _ 

7»*j Do 5ix 25 Boter 

4fl IVirre* Jpc A;. 

Do M-L 2a btb Ass 
Do4pe UuedAss. . ... 
Hu"'l 

J 24 fifcnCtffrr : ’*pr jo J I . 

90 l«.i*:jna I|%K -i>3 88 1 

104lj) Da. l J1 jBC Ln. :ul6 - 

34 %llrelJf<-3 9345.; -91 l». | 

’UO ijjpanar: *10 As 1 ] 

82 I ['■: bpc • 03-80. ... 

,ln] Iperu t.; 2007 ._ .. I 

S*l fTurnUpc l*9j 

DVM iTuimo PC W*? 


+ 1 


13 
13 
9 
8 
SO 
48 
44 
63 . 

iM'r+jy 

81 T 


3 50 


17 05 
16 .H 
. : mw 
2 75 1 14 67 
IbflOj 1306 
i ... 6 5 12.00 

!+l j 14 50 ■ 1 ) 4 ) 
12.46 


87%l+% ) - 
310 


i 161 
*92 
0M9S 


84ati 6.00 

61 J 5.22 

07 \ Fa 


a% 
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AMERICANS 


+ a*l ru 

- I few** Cw Crt 


35 [ 2b% Abbott Labs B 

24*4 11% AhmarsatlH.F.I — 

' 3J% clean W— - 

21% Allied C4rp SI — 

13% AreaxSl 

731# A/ndatil 5c 

10% Aitw.EiikbM. 60.- 
1«% Anrr Ucdkal MSI. 
20% Ancr. NaL Res. tl 
10% AmWcn T 4T.ll. 
43 % AmcritcchSl 

15*3 AmlacS 

16%c AndlKb 

1 0% Bantamwica S 1 ,1 . . . 
27% Bankers N.V S10..... 

46%ec»AUinW« 

19% BellScvth 51 

12% OBeth Steel SB— ... 

llvBmueer Inc - 

19% Brwn’q-Fer. lbty. .. 
16% BruroKk Corpn.H-. 
24%CPCInM.25c. 

39% Campbell Soup 60c .. 
25% Caterpillar Tractorf . 
27% Chase M'htn S12-.5 . 
17% Chemical New fork .. 
22% Oreeimfe-PreifsSi J 

15% Chrysler J6% 

1^5 ClUCOrp S4 

21% O 



.City Inv. I12S 

14% Caigatr-P. si. — 
17 Core Foods SI lj._... 

20*o Com. Illinois S5 

L36P PCorpwateDa^SCKc 

!0*a Drown ZeU. 15 

I452P Daman Oil 40 c 

15% Dana Carp. SI 

27% Data Genera*. 

77p POerma-LockMeAd. 

27 VEalun Corpn. bOc. .. 

24%OEoo*41 

547p Fm. tore- Amer. 50c_ 
13% Firtt CTucago S5 — 
24% Florida Pwr.&MbtRj 

11% Fluor Conn. 62%e_l 

23% Ford Motor S2 — 

18% G4TX 62 l jc 

34 Gen. Elect. Sl% 

31% Gen. Food* Carp Si .. 

291. Gillette SI 

11% &L Western Fm. Si J 

34% Honeywell SI SO. , 

12% Houhdii litre Inc _| 

3.1% Houston Nai.Gas Si. 
ln% Hutton IE. F.) St.. . 

72 IBM Corpn S1.25 

lb ITT Corpn. SI _| 

267* tnqeriolV-Pand S2 . 

10% litslco SI 

12% IU lnml.Sl.20. 

21% Lodheed Crpn. SI... 
13% Lone St» Hire. St _ 
1 7% Lorfs/ana Land SO.LS. 

12% Uw^cSOc.... 

17% M*uf Harwr S7%_ 
16% Merrill LyiKh SI ..... 
TDOp WJOneorttulerMmv. 
42% Morqaa UP) S2.5 _ 
4]% NVNFX Si . 

9U Pacific Gm 4 Elec S5 J 
36% RantieTnoh 10.10 J 
23% Penreoll 83*3 .... 

22% P'IU6ury|| 

1«Q ] 3% Public Set. EL & Gasfl 

48*3 37% Quaker Oat* S5 

' 23 Ueo NT Corpn S5— 

9760 R ernnrd $5 

lt>% Rockwell IMLS1 

19% Rote lad* Inc SI 

737p SCA Service SI. 

938p Saul IB. F.) SI 

37% *She« Oil SI 

38% SauttKcserw 0e9 SI 
25% Sperry Corpn SO^O.. 

29% Sun Co. Inc. SI 

42% TRW Inc. Sl%-- 

25% Termed) S5 

135 Do.10MjkStfc.9l4. 

77% Texaco Sb.2S— 

25% Time Inc. SI 

15% Tranomerlca SI 

35% Union Carbide SI. J 

1«>% Utd. Tech J 

17 BUS Steel SI J 

39 USVIteSlB. J 

20%<VW00Ml0TthS S3»J. 


»Vtl 

253»a+% , 

■wa. 
21 + 1 , 
28% +1%| 
22 % +%*| 
24% +iU 

W 


S1J3 

12.45) 


4B 


29%| 

233 






11. IS — 


Sljd -- 4.9 


si.ro — 

S3.40 — 
hJ4c — 
Sl-72 — 
53.60 — 


S4.CM 

36.00] 


S1.72 
S5.40 
S2.20 
$1.40 
$3.64 
$ 2.20 
1160 
40c 
SI 00 


BEERS, WINES— Cont 


Low I Stock 

302 [Vatu 

128 Whitbread *a* ... . 

206 Wp)r 8 Dudley . 

220 To»ngbw-A-SOFJ 
120 Do. Mon. V. 50p... 


I Perl 


BUILDING INDUSTRY, 
-IMBER AND ROADS 


AMEC50P J 210 

Aberdeen CorBt. 

Allied Plant 5p 

OAmco Ind Hk3gS_ 

Amclttfe tOp 

AttWOdS 

SPBinds. sop... 
Baweemoe Brt— 

Bailey '.Bert lop 
B»raa De«. lflp....l . 

Beflway.. J 129 

BenfordM. Jflp .j “ 

Bctl Brns. 2 Op 

BJocklrys20p 3 

BdeCIrdc Cl j 

Breedon Lime .. 

BncfcMrsr DuKry lllp- 
BB&EA.. 

6rtt Oredgntq 

Bn»n Jksn. 20p 

Brownlee.. — . 

Bryant HkJr~ 

Burnett & Hal ben ... 

C. Rofaew'A* I0p_ . 

Car Uohn) | 

Cement-Roadstone. 

Corr*en 6c. lOp 

Co Oder Group 

C again Group 

Coumryskle 

Croudi ID.) 20p.. 

Dew (Georoe) 25p_ 

Dougla* RebL M 

SOiMOnGcp. 5p. 

Frith J 

iCjenrtoe&CcnSap— ] 

Feb. tntl. 10p 

Do. 'A,* 10c J 

Hedwf(tfKaai^5(j. 
Finlan (John) lOp— | 
French KJer. 


GaliXonJ5p_ 

aitrecrdy A lOp.J 

GleewnlMJ). " 

GkRsoo 

HAT Group 10p_... 

Helical Bv 

Hendereon Group — i 

HewdenSL 10o 

Do. lQpcLn. 03-00. £109 

(Heywood Wms 

] 230 Miogs&HMJ ; 

42 Howard Shut 1 Op..- 
1 106 IlDC 20p - 


162 ibitoci Johrtsen J 

|215 larva U.) 

31 fvlayplML 

07 OJerminre AS-50 . - 
85 fjohrefflnes Pts. IOjl 
21 ione*l Eriwd) lOp. 
L23% Latarge CapL F100_ 

136 Lamq (John) 

ISS Latham U.) El 

200 Lawrence (W.) 

70 Leech (Wm..i20p— 
15% LeytmM Paatt 
62 UlkyFJ.C 


16%) 

879p 

14)3 

SOW,. 

IW 

loy 

14W 
7 Ip 
662p 
I77p 

;a»* 


■17% 
13% 
22 % 
10 % 
767a 
4709 
420P 
316P 
991 , 

75p 

150P 

“wU 


1J_7p 


CANADIANS 

14 +% 
707 pd +30 


Plan. & Clyde* Me. 

London Bncfc— 

Lovell IY.J.) 

Ucdr*y&Stree2to-| 

M4cL*iqhlln & H_j 
M agnet A 5thn*. — j 

MandereiHkJg) 

ManSiiriel - - 

MarttalhHfv 

UanfcnUtM 2Dp 

May A Hassell 

Meyer Int 

yfcsfiecq 

htonkU) 

iMovdemul H 

arthdl U 

6 Bride 

*<C. H.t 

ik* Timber— i 
Ins 


12ljjBk. Montreal S3 _J 

[56*9 Bk. Nova Scot*— 
85p fBarrick Res Carp. 

16 BCE I , 

10 % VaowVaileyB J 

16% BrreunO. J 

J75p ^Breakwater Res- 

12% Caitlmp.Sk. K . 

21% Can. Pacific B 

32 Do.4pcDeb.nooJ 

10% Can. P. EntJ 

23n VDouMe Eagle ll. 

SMP VEcha Bay Mines — | 
80o PGteerw wrt i Res Inc J 
[851p KuHCanB .1 


SI. 96 — 
hbOc 

S2.10 
15C 
SI .60 

$2.06 - 
51.40 


... WawkerSMCann— 

13% OHoningrr $5 

11 Hudson’s Bar n. 

1 9*4? Imperial OilD — — 

650P Incog 

404p find. Corona Bet _ J 
PI* 




'Inland NaL GasSl I 


P5p [Massey-FergusorO — 
I Wp WPecasResI 

BOOp WRio Akjom 

ldUPoyai Bi.Cao. | 

224Sea9r«fl 

5 Op yTateorp— 

1209 LfDo.Pret.S3 

775e [Taronto-DQm. 8k.|J.. 
10%p)fT rare Can Pipe — 


2^| -11.8 

5S2J0) 

nSa 

jSUSTOd 
SLlJ - I 7.7 


Irli 


1-1 


as 


2.66 3.1 
flfC.33 3.0 
7.0 3.4 
S5.25 2 7 
tl-2 4 J 
t7.41 2 3 
7.0 2.1 
3.75 1-2 
d2.65 0.7 
155 2 5 
19.0 3.1 
0.4 1.3 
3-2 1.1 

33 * 

2 oj 2 7 


b-i 


si65 1.9 
h5.t 2.1 
d2Jri 3.1 
02 64 3 1 
92.45 24 
hJ5 0.9 
54 2.6 
3.0 2.0 
1.4 li 
34 

+5.00 0.7 
3-3) f 


220 


Si 


no 


•re*/ 

■B 
35 

12&4++ 


1904 

Mgh Law 


BANKS, HP & LEASING 

Stock I Pike f*-"1 IrJfe?! 


yGrp. — 
ImoM 
dings ldpr 

. — itysore IContr.MOp 

I»*| UBM Groim 

37 hMCmrecare»g_] 
27 tfedri Stone lOp 

|123 Vlbropiant , 

63 Ward Hldgs. 10p._ 
55 Do. Drid 
83 Wammjicm 
[162 Watts Blake — 

70 iMWem Br«__ 

66 What) logs J 

50 Wiggins Group lOp. 
158 WHson(Connol|yJ_J i 
95 IWIrapeylGeol— J: 


147 


4.l| 2.9 


« • 


34)144 

iiM 


S-i 


5.7 


DRAPERY & STORES — Cont. 

»M I i f+»j n*i i Irwi 

Hkgb Law I Stock I Price 1 - ! Rat IC’irlGrMPi 

290 [220 (House ol Fraser 244 

145 l!3 iHrwwof Lerose. ._ 123 
96 J TO UomiEnreii IOP-4 72 
46%j 3b )4+*raiJohn:5p. .j 37 

54 H 34 (Laifccs Pnde 20P - Ml 

148 MOO [Lee Cooper., 

140 lUbery — _. 

97 Do-HonVlg 

63 JUacratl X. 10P 

[130 MFI Furnltiwe 10P. j 
99 iM irirs 4 Spencer 

,,153 WenziesiJ.) 

1«0 llM jUllleRs Len> 70p . 

100 I 70 'NSS News lOp. .... , 

318 [192 jH-tJw. Gbldsmr.ni . J 

325 265 tolrvrr'ij -A- ( 

268 1215 (Our Price 20p 

178 128 towenOww 

90 04 Peters Siera lOp ...I 

143 ;i iPreertv lAHredl 

J0*J 2’ljlPjmar T;ea. 5 b ...J 

55 1 40 Ifiatners lop 

48 ' 30 Raybeck 10s I 

2o2 [130 fyRa»)'>rd Supreme J ! 

1!0U 84 |P»ed Aosui -A- N.V 


9J 


IS 


tSAUS'i 
I Do. 25 


’«•» 12ia 


29 I Do. 25pe?l. l^pi 
103 SarmieliH 1 . 

68‘J Da -A- 

12 Srimcour. 5p . . 

140 tSimpson t5.l "A' 1 ..J 
-.10 Siwm:W.H.lA5C«t 
34 Stanley IA.G.iSP..J 

89 Stead A Sim -A 1 .. ..| 

90 Sternberg 10p 1 ! 

123 Strrlrrrg Group 2D0.J 

7B SurrmriOo ..I 

255 Snterdnjg Stri 10p. 

33 roe Group ■ J 

25 lime P* ore. I0o....i 
20 Upton IE) -A- J 

164 Vactoaa V rye la 20p J 
130 Ww Group..-. 

tOl Ward Whitt | : 

94 Waring & Gilkrw ,._J 

34 Wassail (J. W.l I 


11 5p_..‘. — j e 

:h.I 1 12 

hHUntte_l 47 


Wea 

Wigfali :t 

hRoorimth Hidgs 50p_ 


478 H-8 


M.17 1.0 
6J5 14 
0.03 32.9 
+4 0 2.0 
!}94.lt 1.5 
dl4 1.4 
S50 li 
2-2<44 
14 ♦ 

[+H [—I — 

dl.5 2.4 
K2.0 34 

ro • 

F10.0 2.7 
rt7.44 3.2 
4.93 2.3 
2 0 1J 
10 4J 
♦♦3.02 34 


+ 1 -I - I -I - 


84)1 34 I 2.4 113., 


2.2 PUl 

3.2 


555 

366 

150 

73 

19J 

105 

470 

320 

*122 

b4 

34 

15 

170 

35 

£41tol 

£24lj 


ELECTRICAI 

A.B. Electronic 1405 |+17| 

A. 0 G. See Eire 5a If 

rArom Com peter Ls 

f Air Call 

Amstraasp 1 

Moreanc'A'NiTSp—, 

Arien Elea 

n -24% A5EA A0. *A" 

£4112124% DO *8- 4 

1240 Adaottc Credutr lOp - 

12 Audiotromc 2ljp 

133 AuWted Sec. 10p_J 152 1+2 

208 AlCCSOe 

155 BSSlnDlOp 4 

243 BowthorpelOp 3 900 [+5 

13 fSimUrfttgpelOP 

(130 MnVat5p [ 150 j+3 

21 Bulgin'A'5p J 21*4-1 

180 KMlMamyrereiOa] 195 
110 KP5Campuur2DpJ 127 
120 iCPU Cor^oUrs 5p 
270 Cable b Wireless 50p 
255 Cambridge Eke. _ 

170 KassGrplOp 

23 CNortde Grp 4 

|U2 Da7%pcCmCnvPf. 

5% fChuang*s(Hldgs)_ 

25 SCIfer lOp 

88 fCwcaprM lOp — 

120 Gomcan5p_ — 

104 CASE 20p 

350 KanfL MkwvMi e -j 
137 - CrayErtroolc lOp. 


66. 0| 3.1 ! 

ffMl 0)54 I 

5.6) 3.7 1 
1040 94 
0.4 3.3 1 

tE% I , 

hi. 5 5.9) 

tl.M 5.9 
1034 14 
02.0 5.4 
448 3.0 
$1*4.4 04 
bg2 0 3.1 
1-35 8 
ul.4 f 
ul.O 24 
91.4113 1 
65 3.1 
6.0 24 
4J5 32 


CHEMICALS, PLASTICS 


** ’I27%j£18 jAtagFIJO 


369 


X97«t67%JAlgem«eFI 100... 


178 

100 

*355 

LU 

30 

388 

575 

•443 

5J3 

125 

4J 

64 

128 

£10 

£24 

11 

1111 

162 

eoy 

lo 
47 
348 
59 
268 
66 
186 
Mfl 
69 
12 
3)0 
164 
4o0 
552 
4? 
620 
427 
OH 
l M2 
lb' 1 
755 


271 


|ANZ SA1 . 


47 

132 
44 
i:0 
235 
43 
75 
220 
124 
355 
'■*17 
2b 
|41S 
ln , 
"AH 


$20 

46 

910 

370 

06% 

574 

780 

OO 

260 

255 


— J 310 +7 


£73W+% 

152 


gG28c 3.1 
i-fl 

)imes : 

2.C 

IQZ304. 

10.15 
914.0 33 


I h J 

(HlSOp— ) 73 

dtl ' 

mi 

I own, 

[land fl .. 

tl J46Z [-1 #4U| 

■pteyll-.J JA5 F+5 «aiS 

n A3S f-5 g2Bia 

W1*LJ Radncttia 1 » |+1 H43| 

Da W*rams - ... . 

(Clive Dii'iK 20p J 
tsma. Hlel KWesO- 

K'om-jt* DM 10„. J 790 | J vl2%) 

fc hgnHhk.krHM 08%}+% |vQ15*i| 1 
* Dawes iG. R-l — — 

£fll%|Dfutsche Bk OMSO 
107 IF nqlish AmK. 

62 f net NaL lOp 

I0W r, eaP4!d«cE9 10c _ 

10*5 fDa HMgs50e„ 

250 (Gerrard Natnl 

ttoodea-tMrySo .l 51 f-1 

Gnndlavs. . - 

ttuwmesv Peal J 54 |+1 

Wambpss 5p 

Ittiii Sound 

[Hang Slmg.S? 50. 
lieori loyn & Grtiett 
Uosepn ileal £1 .. 

| king & Sha« 2 Op _ 

Klemwort B.L - 

Lloyds £1 

Mjreon Fax 2 Op — 

Mttturv Sea. 

Midland Cl 

Do. 7ljpcaj-9j_ 

£87% D6.!0%pC 93-90. 

110 Min iter Assets 

... 193 \fiCormBk(*4tMi_] 

765 1548 Nat. llVe«. £1 , 

1651* 16 7% Otionua Bank «0 J 

$15 RqnbWWF^SIS.I 05 

1«2 Rara>0k a* Scol.J 

'625 SOwwfenCl 

260 Seecomee MC £1 1 325 

£28*2 See Pacific $10 J £34%j*l%lc 
47 SmilhiL Aubnr._J 59 
440 Sun(fdChartaZj«75 
,610 Union Dr« El . _J 65U+) 


3J 


335 

31 
£45 

o2 

32 
101 
111 


£23>aWriH F argo $5 J CCTVHVCS? 1« 

215 ;Westp4C$Al J 250 1+2^^"” 

195 fh-fticnnc 20a .1220 l 


Hire Purchase, Leasing, etc. 


63 


293 AHMCoHonMOp J 

1 202 AmeWiam Hit) 

86 Anchor Chemical— 

56 AmnrChemicaK.. 

JC39 BASF AG DM50— 

I £40% 3ayerAG.DM.50_ 

1104 Blagden torts. 

83 Brent Chens 10p_ 

13 BriLfifdnrtioir.— 

56 Bro.TarPid.10p_ 

74 CamngiW.) 

[C12 PMnGbgyBpcflW 

fDofl%pcCVC95JCBB 

Coalite Group J 

Coafej Bros. 

Da. "A' NV 

Cory (Horace) Sp._ 

Crodalnt top 1 

Croda inL DrW..__( 

* Delmar Grp [ 

Ellis &Everard — 
HjhteartUJ lOp- 
H ickJon Inl50p.— J 
Hoechsl DM5 
DaFKlD%Unj.Ln. 

1 52b Imp Chetn. £1 

41% DaytPtCl 

|23b Lapcrte ireh. 50p _ 

t>0 Leigh Ints. bp J 

91 fUebonlOp 

[129 Mort+au Hktgs. I 

36 }Uar*tYlR.H.110p1 55 [-2 


US2 Wovo lads. A/S ‘B* _|Q72 
j £27 WPmblrp A8 Free 'S’ 

187 (Ptysj lOp 


Ransom Wm. lOp J 

PentoLil 10p 

fecot-Ag. InL £1_. 
Bnia BPD LI 2000. 

(Stewart Piastres [ 

JThjrw Barter lOp 
WbUtonbolrae Rnfc 
lYoria Cheats 1 




(*G204<. 3.2 
32 4^ 
5.C 23 

3.25 24 

, ,1 ** Z - B 

+2V«144u 6 

Vl44b « 

6-8 Lb 
28 1.7 

3.0 1.9 

13.25 23 

fJRt 

W 3.7 
JJ 23 
3.8 26 
1.4 1J 
72 1J 


3 


^ |f M IM £30^ £2J*n* toU*9f hJL».J EW^+l 


^p14%| 18 15.^93 


6 

63 * 

♦-M J.O 
9.2 33 
14% 18 
10 % 

134 0 3.0 
3.5 

h7.0 2.1 
2.0 1.7 
93.4 f 
bg2.7 23 
Cl. 25 4 
M320-I 7.1 
QbN 4J 
2.7 48 
73 ♦ 

1.85 33 

f+J I ^ | | “ 

T43.03 3.3 j 2.9 |l4.S 

6.75 2 0 
l-2Sl 2.0 


DRAPERY AND STORES 

dsl 


145 4Balt< Leasmg 5p 

24 [Catue-s - Hdgsi TOp 

CJd CK-ff.TeFr.ICO 

47 lL9d.ScolFW.10p.... 

25 [M.urgale Here. 10c - 

142 prou c Kunc>ai 1 

, 91 giTO&jUras; ICtJ 

6 [Sturia Hldgs. lOp ' 

304 200 [Utd leasuM. 20p .. J 260 
57 f 41 (Wagon Fmance . . j “ 


1B4 

24 

C44>> | 

50 I 
31 l-t-a 
154 |+l 

6* 


1+1 1! 97^5.7 

L — I hi. 421 1 8 

(gdiSN - 
T33j 2-0 
l.i 1 18 
9.01 2.6 
092.0)12 


106 I >52 


2-4 « 

— 25jl5 

LirSLaJ 152 L....Jna:u*i«.i 


BEERS, WINES & SPIRITS 


138 
300 
43 I 31 
177 


156 f-J 


1210 

9t> 

290 
242 
5b 
233 
IS 
283 

319 
70 
157 
190 
2 

18 '103 
lt> ’ 1*0 
75 1 130 


Bctnzven Brewery .J $4 
130 [Bell lArtturl 50p _l 250 
tlb2 XIWLnWl. E1B9 

72 BtMdingt p ns— IS 

94 Birder Brew's. 232 

208 Brown (Matthew) .. 218 
40 Buckleys Bm* SO , 

137 SulmerIM PJ So. j 1&3 )-2 

J23 Ckr* (Mrethewi J 365 
270 Cwottq8w.iHocs.J 272 
344 lOrttilttrlSOp J298 


68t) 2-2 1 
iTll.Jbl 3.0 1 


1+2 


295 JrdrthaK&ygnKudJ 3ZAd!.... 

1 17 jAreenjU vnutiey j 122 L -. 

146 (Greene xmg J 156 1-2 


Greene Kmg 

(116 'jinnresi lArtturl .1151 |-1 
HnW oCist.IOo.. ' UO l-l | 
I n veigo nt in ... . 1 142 1 
Irish Distiller* . 1137 

J J 10 Maui tan. Glen '230 

) 41 llAarstai Thompson J 51 
[155 4*! e rr , do inn Wme -1 395 
220 fta*jyFwtiUa85tpl 290 i+ljl 


, 14.1 in, ... 

♦Si 18 

7.421 2.4 
3.4M L7 
49( ♦ 

10.01 3.1 
t84l l.B 
13 65)92 3 
® flw J.8 i 
7403)29 
4.J5I 2 9 
tS.TbJ 1*' 

. . T3.2I2.2 
1142 I...J 4 0) 2.8 

.11318*9 2b( 


-2 


[-3 


11.00 

45 

1170 

Uorland . — J 

4.82 

97 

158 

+RudOleiG.i 10p_ | 

112.00 

11.40 

*9 

35 

1 93 

1 25 

jxoa&New20p | 

Tom^m 1 


hi 30 1 6^771 
1-73 ♦ 4.9 1 

♦3 — j — 

bO 16)30 
52512.7)39 
40} « 33 
5J7j2^66 


IS t*ak Jewel)*) lOp. 28 

34 Allebaar lOo 39 

4 An*er Day 20p 9*, 

SO A#irecuhanSp. 62 

32 Do. 'A- 5 p 43 

bOO SAspney — . 700 

93 Bakers Sirs. I Op 152 

88 Beattie (J) ‘A* 92 

40 Bewails 10 b 44 

12 Boardman K0 5p ... 12 
145 S-Body Shop lot 5p.. 230 
17 BortonTe*t5p — 19 

40 Bronwer 47 

181 Srn. Home Strt. — 209 

150 (Brown >N> 20p 157 

212 Burton Grp- sop. — 254 

39 CarrdlA.1 294 

60 Cantors ’A* 20p 68 

28 Casket (S.< 10a 30 

68 Katie (G.B.I.. 68 

335 Church 395 

4b twit. Eng. 22Jjp... 74 

90 Courts "A*_. 94 

:i6 Currys 9^4 

« iDe 0mt) (ArtfcrJ 10y.. 15 

141 Debet+ants 182 

83 Dewtiirst IQp 84 

215 D11 ore Grp. IQp. 270 

34%Eif.s4ikjtdlSp 54 

68 Em^re Stores 74 

26 E»eatfn20p 28 

47 F me Art Devs 5s .. 56 

27 fOnJIM-UOl 10p._ 24 
143 Fremreter 10p.-..„ 153 

104 p«aer Em, 126 

86 Freemans - 1m 

145 ffrenSiCcrnecdan^i . 310 
121 (Gee (Cecil) I0p_ 133 
76 DcHrr IAJ « 20p ... 88 
140 Gent>S ff 1 10p 142 

64 Goldberg a 64 

IJlj Sootfmafl&. So IS 

66 fcranan 90 

193 (GL Universal — _ 555 

iUSA 545 

• I0p._. 44 
254 iHablla lop.. . .... 294 
£174 to yLptfl, »7«i] _ £395 
1 128 [Harris Queemway . 

65 pHeetarea 10p_... 

layHelttw Lon. ]0p 

23 JHennqwsrA.1 lOp.. 

210 Hepworth u.i top . 

23 ^JaUas Gr»5o 

114 


2 05 08 | 

2.05 08 1 
175 6 

d+2.0 48 

3.4 2.9 

I. 75 2.1 

1+lSl 1.1 1598 

16.9 

2.510 6)7.6 (l»4l 
68 2.7 

7.5 2.3 
tb5.0 2.8 

0.5 

tl.5 68 
dl8B 18 

92.5 2.7 

II. 0 2.5 
J.5 28 
4.7 * 

8.1 2.7 

1.0 

7-5 10 

hO.96 4J | l.b 117.7 

St 4 

2.3 26 
1.25 2 4 


Ldl.l 

iLoau 
5-sa ♦ 

4 t 2.1 
4.5 2.4 
fld3j J.O 
2.1 3.2 
t4.5 2.0 
u3.0 3 3 
5-25 U 
0.75 1.4 
10 53 
16 0 Hi. II 
16.0 93.1 
D.75 
6 5 2.4 
to9i?*b ag 
h3.5 13 
53 


+5 


O,/- 1 A + a lit pryTHLiWTOUB.. 

— | ay I £93 f Da. IpcLit 1997-04 


Ch*m 10p. J M8 f+b 
£99 1+3 


3Djl« 

(11-^98 


188 
jl081L4 
17.9 


292 | 220 


190 CrysWaeSp 

63 WnEIstotoolto. 
80 WJSecAtotrelOp- 
80 DatoEkeLlOp. 

68 DataservincSc. 

U Ondunt 'A' 10p _ 
51 DoreVng&M.lOp. 
!35 M ruck Hldgs 5p— I 

32 DufjdlerSp ‘ 

33 Elect- amps 10p — 
88 E letup- Pietee $030. 

34 Electronic Midi — 
37 Electronic Rentals. 

37 Emeas Lighting 
34 ErergyServs. IQp.. 

Eirothenn Int lOp. 

FKlElRlOp 

=«nei4Eiec.5p__ 
♦FeeAack 10pl—t 

c rrrjr*) SflO 

EWri-tylOp...— , 
First Castle lOp — 
Forward Tech. 

FujHai Y5Q 

S.E.C. So 

FGodtvfci Waren. 
lonng Her lOp— J I 
Kmart CtorDKnZJ 
6rosvenor 6rp- 
toBEkcCa^LiOp- 
IHaAntL 


|tQ9.7< — |133|118 
ul.O 5.7 
uo.r 7.7 
9dl.S 3.7 1 
4.1 78 
1h3^ 5J| 

2.28 ♦ 

r«« 3 ji 

18 48 
, t4J 28 
|b01-5c 5.1 
W-M 28 
I2-1S18 


[HlghUrkl El. 20p— . 
(♦Humberside EL lOpJ 


nr j| 


3-21 08 
9833 23 
1.13 18 
73 25 23 
0.43 4.3 
hi. 5 43 
2 75 2.7 
66 04.3 
38 2.7 
L93 3-5 1 

i-T2|Ql5-5*J ♦ 
345 3.8 1 
1.4 « 
35.0 33 1 

♦5.75 2.7 
, 1.12 08 
\+3232 1.9 
13 L8 


39 


1.9 
2.6 ULO 


! H7.9) 


hi 


♦imtec Group lOp J 
[176 lot SI9. * Cant. IOc J 
18 4J5D Comp Grp 5p 
|U3 lanes Stroud 
1238 Code lot 
57 HPA industs. 

290 l 4C Refrig 

280 LagialDp 
112 KnHinElecZOp—l 

258 M.K. Electric 

82 MlkrTCampudngSp- 

B We lttn vaelwIOp, 

MeiueclOp 

WfemyCoreMalOp- 
♦Mkro Bus. Syv._ 
00 Hlicrofllm RepTO-. 
573 Micro Foqo lOp — 
375 Microgen Hldgs. — 1 
195 HWcrnteaselOp—J 

153 ♦Mitrontec 5p 

160 miles 33 lOp , 

321 14 Itel Corp.l J 

17 ♦Mnereos 10c 

23L Mofymc2fip 

| £21% Motorola 53 

[128 Mufrheart. 

85 MuHHone Elect. 

67 ♦Uunhvd A KVhltt . 

02 MwragiElec i 

1 1 3 7 Murray Tech. Irtvs.J 
|33Z NEC Corpn V50 — J 1 
76 WEI. 

1 177 Newmart; (Louhl— j 
160 WorbalnElec. 5p.. 




H-2 


♦1«4 I 

9u2J 2-5 | 
2c ti2 
0.7 08 | 
63 ♦ 
tl08 1.6 I 
U2.45 23 J 


9-4) 3J 
tl.bg 3.1 
diiaaj 


14 9.1 


1+2 1 - - - - 
. I - 1 1 0-2 

PSl-bO - 

ts.o; 

285 

2.0 


1-5 


1 Telecam- 
110 necwMsiop. 

2*2 Drtmrt Insbuants Sp_ 

180 Pactral Elea 

157 ♦ Peri cam lOp 157 

iU4) Pertn-EmwrCpc _4063 
39 PetbawhldglOp 

39 PtKOTllOp 

£82 Pumps Fin. 5%*- 
piwi>rekp.Fio. 

Pifco HWgs. 20p._. 

Do. ’A' .'Op 

Piessey 

MNhBOncUateto- 
^Powerime InL 5p 

Fressac lop 

(Quest Auto lOp 

Racal ElecMno— | 
ttRto»r«neCanL5p- 

ft*«nish«rSp 

{Resource Tech lOp 

,Ro«Oe* 100 

♦SCU SA Inc. 30 01 - 
I^Scantnsale 2%p—J 
ISdtolesIGHl. J 

ISeaiTOy Centres _J 
jfSean. Tag Sys — 

(Sony Co V50 

[Sound Dlftsc 5p 

(♦SwdelghElKl 10#.. 

Euler So. 

Eystros Designers 5p 
[Systems feHty. lOp 
nOK Corpn. Y50— 

[TelefusionSp J 

£>6. "A" N.V 5p .J 

ifelemetnxSp j 

(Trie. Retrials , 

♦Thermal Soennfic-J 
(Thorn EMI. . 

Du TpcCw.Pf. 92-99-1 
ThoroeF. w idp 
floshma Corpn. r»-, 
ttfavai T«mre.5pJ 

D.E.I IQg J 

Umtech lop 

UUL SdemiHc 

[VG Iretruaents 10a ■ 
(VtoJ/art NV FI0.25. 

97 Wart 6 Gold 

117%M Webber El. j2ijp. 

32 [Wjln. Select 20p.._ 

50 Iwhcwonh El5e — 

246 Wh-lesale FtglOp_. 

25 2 rwortswa sop- . .. 

33 kfXyflynlOp 


£9ZTsh3iy 


OA%)-|lbj! — 


-2 -1-1- 


+20 - | - - - 


410 




7%l3bJjB8 - 


ENGINEERING 



Do. 'A* J 

Group— 

knW.G 

Shi Lacy 

ainfLiop.-J 

alOp , 

DaPpcCdjaWWJ 

IiUL J 

BaheyiC. H.) — _J 
FttrL.SOp. 

44 |Banrn Inre 20p .- 

JOP (. 

Hldgs— J 
(DJ.15P -_J 
vrmd Outcast - -j 
rmuntujm Mint ..., 
6Dskr»,M,J 
IpCkwopd Hodge -J 
“ Writ 10p._ 
Mih 10P-J 


1*2 I 11231 23 1 63 1 73 

' tf)G-07( 2-1 1 60 jlO.l 


u> 

4 

134 


Ht 


208) 

0-53^ 


28 


-3 I 


1117 


- 

6 3 10.91 


198* 


ENGINEERING— Continued 

M s U8J. 


Price 


1 1 Stock 

BmttMtaitr £1 

Brosway lOp — _ 

BriL5lMn20p — - 

Breckhowe S3 

Brants. Cast. IQp—. 60 

Brant Eng. lOp M 

BrockeToof 17 

Brown 4 Taree. 124 

Brown Octal 

Bui lough 2 Op 

Burgess Prnd 

BurteriieWHvy_.- 

Canrtord Eng. 

VCarreral Inc 

Careia Eng , 

CartwnghtR. iOp_J 

Castings lOp.- J 

Own her 4n L HI1L 

□tenungbo 

Christy Bros. 

Clartcm 5oo 50s — 

Cohen 1AI 20c - ... 

62 [ 48 Concentric 10p--J 
10 crekiwm-uairopJ 
7 Cooper IFf»l0p.Tl4 
9% Cooper lads, lop—. 

10 Cron lie Group 

Crown House -.--JIM 


INDUSTRIALS (Miscel.) . 


1 83 


— J 4^2.0 55 r 


38 teJJl | 

0JSI7.1 LI ”l 


17.61 4 J 2.3 h58 


13.31 
. 1dL5 
J-NL65 
0087 


11159 Cummn» 7494 ___)£278 

22 Danks Gowerton 

44 Dvs.4 Met-‘A'lop_j 
50 DavyCorp. _) 

65 DMaGrajD- 

08 Oerttrnd 50p 

51% Desoutter 

1 2 Downlebrae lOp I 

89 Edbro (Hldgs) J: 

36 Elliott (B.l 

82 Evered J 

117 Farmer (S.W.) j ! 

L21 Fife Imhnar— 

15% FlrHi(G.M.l 10p._J _ 

16% Fatkes Hfonrtr5p J lSy+% 

62 GEI irtnLMp J 7B^ 

40 Gartan Eng 10p.__j S3 

20 GtyitMOd Int. 144 

21 GrerebaAMIlOp. 

S3 GKN £1 

30 Habit Precision 9p 

50 Haden 154 H-2 

12 Halt EngSOp J 

20 HaK (Matthew). _J 

50 Kallite 50p 

19% Hampton 5p 

352 Hmtfcrr SFddeJey 

44 HUlASmlth 

26 Hobson Sp 

91 Hoo* iroons SOp 

12^ Howard Machy. 

66 Howben Grmm | 

6b IMI 

50 UdowLLi H.0J 

0 latmsan&Flrre 
35 I aoe& Shipman-, 

94 Lakd Group- 

29 Lair 4 FTlrot 

15 Lee (Arthur) 12%p, 

30 Lfnread | 33 >f 

20 UaydtP.HJ , ” 

18)j Locker (T)5p J 

10% Do. "A' 5p — L J 

247 ML Hofdhtgs 
35 MS Imcml lOp. 

31 Maqan Bronte. 

212 Manon«r20p 

113 McKedmefeos. | 

31 Meggresp 

37% Metalra* 5p . 

7 Midland Into. sp—J 
39 M(tehdlSonUQp_J 
103 hVillns 


Weetsenrt- 

42 NriP Littnes). 

78 Mewman-Tonks- 

4lj Norton CW.EJlpJ 
24 {PirHieMFakys5p 
218 Pegler-Katt-rstH 
51 Planet Grp 10p._ 

74 Paler Chad. ?0p— 
26 Prttt(F) 

7 Pries (Ben) 1 

36 RHP 

10 flTDGnniplPUL20-| 
260 RaraomesShhsU. 

82 Ratcliffs I6.&L. 

9 R-dmn H'nart 10p_| 
24 PcnoM £1.. 

43 Ridiartls (LeltsJ ... 
15 Rich-re WesL 50p_) 
20 Robkaon (Thos.) _J 

75 Potork lOp J 

£13% Sh'F AB SfcSQ J 

b4 Smthe Gorton lOp 
lb Senior Eng*g lOp — | 

368 SrmanEng'q — 

63% bOO Group 

24 Smith WMLSp , 

Spear 6 Jaetsan ,_J 
Sorocer Ot 20 p— ] 
Spira>-S»co 

Staieky Infs, a 
Stothert*PittaJ 

f ACE lOp — 

164 n Grown — _ 

48.:r**te2op 

43 *Te» Abrasives XO^J 

365 Thysscn DmlQ 

53. romfclreF. H. 5p — I 
26 Triple* Fbrt«s_JJ 
11% Ittd. Spring 10p__] 

76 ind. W/reGrout 

126 uicfcmCl 

80 Victor Products 

167 Vos per — — 

115 Wadkln50p — 

95 Wagon lnditstr*l — I 
14% Walker (C A WjJ 
11% Weeks Assoc. lOp 

26 Weir Group 

27 Do. 10% CmrPrf4 

12% Wellman 

130 Westlart— 

64 Whereoe 

6 WlK«uyWtsn.lOp. 

3 WiftSmHIdgLZl 
14 Wood (S.WJ 2 Op _ 

11 W-b-vRiialalgp.. 
71 WVndfwn Eeg. I5pj 

230 IYjrrow50p 


(Lll — 1 0.3 1 — 

gryi* 

78-5)2-1 
7.za 1.7 

H-i 1 -1-1-1- 


23 L 




5-b^ 


rbaAl 


88 4 


6.(1 3-3 8J 4.0 


r bis ! 


OJ 

tl.2S 


M. -l-l-t, 


ItS :: 


18 



S^a- 98 — 

— J 5J5| M 1 58 1 TA 

111.1 
bj) 
Ql-Q 


0Jh6.9 


33 


10.0 1^ 


73 


138 


71 L 

128)103 
7J 


9.9 k93) 


8-2 1 


FOOD, GROCERIES, 


ETC 


364 24 (Alpine Soft DlOp - 

144 Argyll Group. J 

)42 Ass.fe1LFdS.5pIl 

142 Ass Dairies 

75 Ass. Fisheries 76 

4 IS Avana Group 5p — 40 
195 Banks (Sidney CJ_ 195 
9% Earizrl Dobson lp_ 

203 Bair ( A.G J 

26 Barrow Milling ?0p. 26# 

88 Bassett Foods lS 

66 Baileys York 10p — 66 

129 BelamlOp M9 

87 f Beams fete lOp. 90 
158 Berisforrt (S. & W.l. ITS 
65 Km-isoiates 10 p— IS 
70 Blue Bird Con fee — __ 
iBrewmakrr lp — 41 

Brit Venffg lop. __ 

Brooke 8ond 109 

Cadbury Schweppes. 134 
5Caurermoor.__ 97 

Can's Uilliag 87 

Chambers & Fwgis. 29 
[Clifford's Dairies — 130 

Do. "A" N-V 112 

Cullen's 20p__— 350 

DO. -A” 20c 

toft Coro 515 


England (J. E.) 5p -| 

Fisher (AJ So 

-itch Loved 20p_, 
FFresrtake Foods Sp. 

Glass Glover 5p- 

WtobalGro-iop- 

GrTgg5 20p— 

Hariewood 20p 

HiBartis lOp — 

HlmootAJlOp {: 

Horae F»m lop — 

fHonter Saphlr 

Kwik Save I0p_ 

36 LeoaornGp-lOp — j 

314 LowCWmJ 2tjp 

158 Mathews (B) 

220 Maynards 

130 fVadewFavifegdlflp 
75 Meat Trade Sup. __ 
142 MarrtrtifWJ 30p_. 
£27% yabtsco Brands « J 
60 Needlere 


17)l]Midnts£VimtD) 

164 ISortheri Foods | 

MvdmP*k lop — 
(Park Food 10p..._. 

j+Portmar Dev 

Premier Grp R030 
Pyle Hldgs. lOp...- 
RHM 


300 1216 Rownme M. 50P—.I 
120U tl&ijfeafeway *1.«S- J 

^ TsitBburyU.1 “ 

fitrrto lOp 

feSUlen Foods lOp. 
bompertrv 

(Souirrtl H'n 12 1 ip., 
roSulheriand (E.T.) .. 

|T*e L Lyfe £1 J 

T»ewHlit2qj_J 
155 iTescoSo J 


£129 I DvbpcGiLii 2002-07 JE143 
155 

31 
73 


113 hjmgatr 

134 RJ mud Biscuits . 

26 [ Do. W«r=nts„„ J 

66 tWatoon PMp. idp J 

HOTELS AN 


r+J 


19 

74 
166 

2 - - 
n 
145 
760 
212 
3530 

75 
145 
154 
37 
395 


240 

IU8 


248 

I £351 


■ 76 

168 

J16 

P» 

« 

1 234 

87 

298 ■ 

i^d 

\ 80 m 


m 
353 
«8 , 

175 [+1 




So tekjBwc:... 

303 (AGB RtKONh 10p- 

ajm ita..-, 

1 25 ftAmnne Group— 

46 fcan*osoBras.lOp_ 

l^AbSSjiuiri; 

69 UtweSowolC 

195 A,t( - 1 

27 S-AlnNpinch- 

£20% WHart A8*B*a». 

» Amixr mdlOp 

£14 Amer Group FHaa^, 

130 Ang.AirkaiFtt7tori 
55 ADgtdNnrtKe , 

[507 AppTMiCoapater_J 
16 Anrean(A)10p- 
161; Armour Trot 10o_] 

13 Adhiey lad. TM... , 

15 'Usotfe.&n.iygLJ 
180 Assoc Brit Ports-. J 
60 Wssoc. Energy 

770 assoc Heat Sernas _j 
40 Asset. Tele c om. 

88 Aata*y& Madder 20p 

133 Aron Robber £1 

27 BfiAGram 

22S B.F.T. DefdZ 

1ETEC , 

231 BOCGrmfe J 

E165 Dn4peCvLa200l-(reJQ3A 
407 BTR 

283 latotVMnJci. ... 

9*2 iiartvy lOp __j 

, 18 Barget 

) 255 BMMm Grp 12>2P 
31 BarrowHepbunl_, 

Jl«5 Bare & Portland _ 

C17W £10% Barter Trw. US»1 
52 tones (Cknries) Up 
|158 BeatsonO**- 

1285 Beediam , 

£10% BefWr Cbs. lOp— .J 
23 BenfoxlOp- 
83 Berisferds. 

240 BespafelOp [ 

,270 BretobeU 

100 Besomed ISp 

200 3R)by (JJ50p — 

130 Biddle HWgs- 

SO BiHam (JJ lOp.- _ 

60 Black Arrow S0p__) 

{200 Black (PI Hldgs— Z) 

1 121 Bhmdcd-PBin._ZZ| 1 Mx4+2 

54 Bodyratelrtl 

16 Sngod PeL'A* 10P- 
79 Booker McGouneM J 

1245 BooUHery ) 50p_J 

... 140 Boots ._—J157 

US%) £12% Borg-W. US$250-) 

Btnuotr Inds £1 — J ! 

144 Br«ntr*T 20p . 

46 Brmgreen 10p.„— ( 

26 Bridgend PrtC. lOp! 

69 Brtdwt. 
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Crescent Unit Tit Mngn. Ltd. (aX?) 

4 UrhriUe OtL Edmbur^i 3. 031-226 3442 

Cm American . — . la/ 7 6» +1 *1 L 77 

Crcs C*08al .. . *6.7 aa.g +0 5 7 .’ft 

eras. Growth Line- M4 Bs+a +0* aai 

Crri HrtfL DM ft* 7 7* 7 Ml 7 m 

Cras Inwnuuonal — 133 1 1*4.3 +71) 0 95 

Ors. Hndurcn . — 7*4 2b ft +0* 2 7ft 

CnsTMM £qa 95 +0$ 02ft 

Crown Unit Trust Services Ltd. 

Crown Lrfr Hit, wofthh) GU21 1«W. 0*862 24933 
CrawnHMhinc Tiuil.ll*! ft 151.fi -O Sl ft 4ft 
CnmnCrowtti lnM_.J]JOb 134 7d +di| j*0 
Crown American Id.. Jvi.02 4&2rd +37! 1.07 

DarUngtan Umt Trust MngL Ltd. 

D7rtm4tm.Totm.Dn0n 1 04 6JE. 0603062271 
Total Perl. Umtlsi -.133 5 J7 0f X7o 

Wscr rt fen a ry Unit Fund Mangen 

36)30 Mew Broad SL EC/M l NU 01-6384485 

DHc M July 2? 1324.7 S*2ft» ,„.J 4.J] 

Dbocan Lank Fnd- Mgrs. (9) 

1, Hobart Place. London SW1W OH U 01 2*5 9371 

Grawth — —..Jim ibJ J 340 

Income JVv9 mil +0 til 9* 

Owrsras — ..U! 73.* +1.3 1.3 

riBanni mk Tmd IBaimm FLC 
4 MeMlle Ora EdnWwJr 031-22b 4931 

r fck ap trad Fife- 

Amman Aug l_ — Il05 I 108 hi I 7 75 

JJbanAuvS . — pB * c« Jl I 0*0 

PJcdcAug 3. Jl840 140 « .—.I LB6 

S«llrJra<«fi*o93. W?0 , 101.9 —J 0.10 

'Unauthomed 

EfdtaMe Umts Adodofelntian Ltd 

57-63. PrmcrB 51, ftfjnchfilcr 0oi-?36 5685 
EoultAblr PrlKaa UtS . J27* 1 7JB.51 +U al 4.14 
Egoity & Law Un. Tr. M. (a) (t»l «c| 


Pirtum End. Darting. Id. 0306085055 

F P Eourty Units. . ..Jl2«2 13ft 7l +0 0| 1 J+ 

E)0 Actum j/m.ft 71’ N *ig 314 

F P Find in Acc jias ICS 4 Ml - 

FPSHwarOUbCikc (96.5 102 ll +u ft) — 

Faah in Court* 

Public Truster. Kingsway. WC2. 01 -405 *300 
Lapnal August 2 .. 122* 0 212 fl ... . i )A2 

Groce Aug 2 MO* I 154 hi .. 1 10 4-3 

Hign vuld Aug J . ..I|J8I 1*0 0 .. I 0 «i 

• JfUBrth Flrsi n cwd n ■aenws unow Court Mid 

GAM Sferibn Man a gem e nt Ltd 
(Mrs. Mogrv BMd Asset MngL Ltd.) 

66 Si James's Sl, London. &wi. 01-4438111 

CAM C 6 *ra Aug 3 . — ilOl I 10s sd i i) 

G. & A. Trust (a) (o) 

3 Raylriah Road. Brentwood. 0277 227 300 

G.LA..- nth 76.P +0 31*71 

G.T. Umt Mwageri Ltd. 

8Hi Floor, 0 Devonshire 5a. Litton. EC/M 4YJ. 
01-283 2575 Dealing: 01-626 4*31. 


Eiman.. . 111.1 1704 +1 8 050 

U 5.4 Genera. 446 *’S Ml b JO 

ItctiftOowtn .1/2 -’ll +17 0* 

Japan 8 General 121 2 1 74* +3 4 0 IQ 

fJrEaU&Cen 72.B 77 0 +3 0 0 40 

Imenuml b*4 *7 * +17 □ JO 

Pennon EieiriBL 116 4 122.48 +11 1.0 

Lhwul beterve. 3»*4 47.« -09 J60 

G art ntpee FranJ Managers (a) (t) (g) 

2 St Mary An. EC3ABBP. 01-6231212 

Dealing only: 01 -ft? 3 5766.5006 

Amnar Trust jl*2 7« +7 0) 0 41 

Aultraftan T not jlB I 14 5 +0 0 0 S* 

BrtbJi Im UWcuml Jlj 7 35 48 +0 1 ?M 

Conwiadity Share 1*1 I b5 1 +13 1.54 

E«tra Income liOS 17 S +0.1 h BA 

FaEadliua fi+s *>.4 +i I 105 

FnMimFd pis 75 1V +0 111.04 

Gilt Inr* j?4 4 26 0 10 4ft 

GJoftal Snut . .... JiOA «o ! +7 I OMO 

Global 5lra IDnD— h7 8 91 5 +2J 0 HI 

GridSAam Ims6/i..Jl?.l 187 . 171 

High Ira onx Tu Jh7 5 87 M +0 1 7.M 

Hong lujno IrwH __ _J|40 TO J +0 1 1 80 

inconwFund lv> 4 19 la +02 5 12 

im. Agencws . _ l/B 17 30 178 +0.75 3 1.1 

Japan lnnl. . jell 65.08 +17 0.70 

Marumi twig* fund Tirib 100) +1.2 GKi 

Of & Energy Iran.. JV 1 «*J ... 123 

Special Sds T-*. ..JSFb ft..i +0 5 150 

Uh Sm Co On. Inn) >34? aid +0.31 1.3ft 

Gnett (John) Unit MngL Ltd. 

Wmclrefter me, 77 London Wall EC2. 01-580 5620 
G um lt American J*9 S 5? 0| +1 4| 0 70 

GwmGMftbn JUo 5 «9T| +1 !> 2.:u 

Goeelt Hill Gath [51 / 54 H +1.1 ] *8 

Goran Japan uwth. .. Jftft.4 71 sl +1 5i 021 

Goran EurOPrar Gwth iU5 4 old +01P 127 

G ri e v es o n Mipil flurington Fmh 

54 Smham S&eri, FC.’P JDS. 01- 606*433 

Conceal Aug I iSS38 58ft ftd 3.4S 

lAcuen Urmu 725ft 7*8 4 ..... JOS 

HttilreMAug/ 7*0 1 7)7 0 7 74 

I Ac cum Ijnns’ 467.* 4*7.) 7.74 

Get July Jl 104 8 lOK 1 —.1118 

I Acorn, bnrtil. 1*1 J US.; 11. JB 

Smaller C u Aug 3. ; 1*2 7X) [ 2.4* 

Uccum Uratsl 747 2 7ft 1 0 7.4* 

Padhc JdiyJl 7S0 jB 781.7 1.19 

I Actum, unto] BHr.2 0705 _.. l.W 

ItorOl Airraai Aug J . JtW.5 2(1.0 1.47 

lAccrar. Unitsi 731 3 741 0 1.47 

Empejp Aug 1 .146 5 20* 7 I 9ft 

lACConr umts> 717 5 2*7 7 1.45 

Japan July Jl I104J> I09.« „..l 0*5 


LAG Unit Trust Man— ement Ltd* 

Pierav Hie. CoothaH Aur, EC2H 70E. 01-500 2800 

IRC Inc Fine . JK*.4 /59 6«f _.J 7/* 

LAC ImiiGenFd. (105 7 184.U . .1 040 

Uhtum Food Ma n ag tn Ltd. (a) (cl (g) 

43, Chartone Sq, Edinburgh EH?. 031-2256001 
Amman Grin- .lUilaaa Sid +7 1 10* 

CwimWMiEncrgyi Ml [39.0 *2.8 ... 310 

Cnanotieiuuamlui Sj* 57 4 +2* *60 

Penny Snare tWi 1 1 1 14.48 17b 

AuUrJhan8Pac.iTHi.i7 0 17 0 70 

High rwld me _iF»Jbo? 77 J ...15 00 

High Yield ACC .... CFfJ/ 3.2 25/ra 12 00 

Legal & Genera! (Udt TsL, Mqn) Ltd- 

5 Ravrarpi Rd, Bmawood. 0277/17230 

Louirv Dry. . . J174.5 I BA *1 *7 7| 1 08 

EcmntAcc 1/69? 277 3 +3*1 JOB 

GUI Jol.j ma +o.+ 4.7* 

mt. Managed ... fej S 5713 +|7f .1/1 

Leonine AdminMntten Ltd. 

20, Copuuui Ave. EC2R 7J5. 01-600 7545 

IroDnuftwiicn. — 1705 9 jj*7j . I OCJ 

Leo Aceum .6*7. i /s+ * i 0X1 

Lloyds Bh. Unit Tst Mngn. Ud. (a) 

PtgmrJrt DepL. Gonoriy-Seu, WorUnng. W S>. 
0403 502541. Dealivi 0444 4541*4 

BiLmcrd Il70.7 1/4.01 +0jd 185 

Do i Aceum i 70J.7 217.H +o/l >05 

Energy i nt M 51 V +0 fi 1.74 

Da. lAccum I 50 0 5* ll +o 71 1.7* 

Leva Income 958 197 Ml -0 9) * 79 

Do. lAccun i ..1560 167 -1*1*79 

Income. 1554 l*a.H —O.ll 553 


Prolific Umt Trusts 

2/7. 0-Wftpvg ne, EC? 0 ! • 7*7 7444/? 

*• 1 IS* >! +7 1 071 

Pw*: jir.LJO. . :/ ■ 1 rss +n*l 'el 

Fnl-'r. W-gr .nc . . 23* f 177 9* +0 ll 5 7 1 

P-r-'ClW . *74 ' ■»« ’i'll IK 

PrV’Hiif. Amer. _*B ; ).;■ |! *1" 0*4 

PraWtSsec !•:. . /:«■ I +0 71 1*0 

Pra.i'4 Ieslmftfcgy_ 11174 [7! J. +4 ll G GO 

PrudL PartfaHa Mogr-s. Ltd. (aj (b) (e) 

Holtnjrn 0Jrs. EG1N 2NM. 01-405 4222 

Pmoenual .i'59 0 7 75 51 +0 5l 141 

HribomCiitiu IIKJ 1)4 0: Fiiw vs) 

•nittcr Management Co. Ltd. 

31-85 Grysham Sl-ccL ECI. 01-600417? 

Ouaewn Gen. FO. 1772 S 207 -» .... I 3.25 

Ouaor+it income ._ ilSS 6 iso *at I ft 70 

Ouaaran irii Fung .nil .’Tv 7! +18 M 1.5* 
Otwdr+U Pecwerj It 77 8 i4/*i 1 2 75 


m U flmp*n.»n 4 

1 u .>n»ra r-muh i j: 5 

1 0 inrmrr Gronv..,. . IT*- u 

1 0 -nceme SlonlNy J«7 
1 ■ {itrmtr. Grant! I ■ 1 u 

fusmaurr -?s J.-s | 

f R Surest Dpi l.ift .l 


itvuyju Cecpue+i 


887 *» J 7 75 


Cotrancu Auoutr 3 7051 

I Ac cum ijnnil . HI 0 

Fiehftnq Fima Aug 2.... I IT 5 

lAccum Unity! .144* 

Fierang Inc Aug? . 10*4 

p-ttug 4r*6G«i J*y |g„ 157^ 
1 Aceum untsi 1 7* 3 

SAW American Aug 1.1102 I 


*O0i *77 
+1 h 5 04 
+ 1.*1 5 04 


Reliance Unit Mgrs. Ltd. 

Rr«i*nce Use. rimenaqe Wrih, Km 

Dr-lilhlrfe . ... JI04I 115*1 

Relunceiymi luimc.Jft* 9 *7 at 

UH-jnce Gl Tyl lAcci HIT B* 01 


Ridgefield Management Ltd. 

20-24. Pnpemjtfr 51. London, EC.'G Q1-5BB6906 
Income l' 7 . |T’0 4* 7j -C ll ? 33 

In-emJiiorji u j. ) ;c ■ + +3 1) l 00 

NJI. RothsdnM Asset Management 

5: 5«ertnti", Law. London EC4. 01 280 5456 
he F ng. He-. Til . . . its I B 111 el +121 114 

nc mt re . _ _ . . J75 1 * tu r +0 /1 * 3 j 

fJC Airenca I IKC ' T' w 0 /Slid *B S OOd 


hCf"h»nTil. ..IlSIB 1*1 el +121 114 

FICmcFe J/514 Tu 87 +0/1 b 3J 

7JC Airmuiinc'--. p.rao 25l Sd +B Si 040 

NC Amenca i *cc i I/i' S 2u ad +4 71 0 00 

NCJaoarFura ... ]|017 +lj o«, 

WCSmalb.Cj' . 7« 8 *r P +7 0i 2 IS 

hCJlWyn Prop-. _H 10 70 I] 7ftl ...I — 

Mnt mo pence Do Jltrou./B. 
hC Proo.* ._ . I1BJ.S 1*1 it I — 


Rowan Unit Trust ttngt. (a) 

City Gate Hw, rmsbury Scl EC 2. 01-606 1066 

Amee-cjn Aug 7 Jlftl 3 1*5 n< „ . L01 

Seaimim.jid. 78 14/ J O ajftd jjj 

Hupii-cnAug J 744 0 10) N 7B1 

MffiHiAugl J7I4S 272 Sd 3 00 

F.ueo iimra (137 5 118.51 +1 0 112 

Mig* rniwey; Jll?0 nad +05 17.64 

Far E+HJuiy 31 I1D55 10901 D.8B 


ug J .93 0 

J714 s 

r— -fi?8 

i 31 I1D5 5 


Tyndall Managers LUJaXbXc) 

18. Cjnynge Road. Bnsrol. 

Amlrahan Secur+m. J*: 0 71* 

lAccun Urn ui *0 J 72 S 

deoai , //* e 7*0 rd 

lAccun Ume) 1014 *0s .6 

frWW 1 89 S 207&tfl 

lAccum UndM J95.7 *71 O 

FJrEauem . ||ia 17*0 

lAccum Unity. 1714 1114 

FmfcPrao Jl 3 33 *M 

lAccum LUHtyi .......... 34ft e *4 4 

GiltCjtfUl Tru» . . 105 7 104.31 

I Acum Untei.. ...... 1104 Iisj) 

GiH hKBmr . ... . 79 D 1018 

lAccum Uwtsi ... I MB l«*li 

nign Yield-- tie J* Ci 

lAccum (JnrtD - . JftftJ 706 

inccmr i*S? 15-1.3 

lAecumumui . . 407.8 *1/ * 

inLEmy. - -110 * IUj. 

lAccum Umtsi 153? 16J7 

inrrcrucHyul Gnrtn . 55 ft 59 > 

lAtLimr. UretsJ . .. S5 4 5+ ft 

JuoanGruwth iAcci._ */ » bb ft 

NjTurai Resowoes 187.4 194 4 

i Actum Unrtal f 55 * 277 J 

mh Amrr CrOi ll( 105. bed 

lAccum Umyi 1110 114H 

Prri 100 8 107. *1 

lAccum Units) .’14* 2JJJI 

ScoLira 757 J 750*4 

I Actum Units) j/ol 2 2703 

Small Coy. - III* 125 Id 

lAccun luuai 1 57 0 Jfrl.4 

Sated 3m 68 3 728 

lAccun Units) 169.0 7J ft 


Pacific Bom 90 2 85 0 -1 el 0.77 

Do i Aceum i. 9/ ft auV -lei 077 

SmaAtca. s Recy. _ 105b 112.9] +ae{ 1*2 

Do lAccum I 114 4 172 ed +0 9] 1 42 

HUiftMMr G+m. 1304 1 74 m +/« 1.13 

Da. I Aceum. i Jiboj ig/.S +jd 113 

Lloyd's Life Unit TSL. Magrs. Lid. 

2. St Mary Aar, EC JA 0BP. 01-970 0311 

EouMf Amam. Jft* 7 40 7] +D /*1 

Equity ChR. 62.1 HU +0..I 2 61 

GW Inal Ace <7.7 50.W +0* 505 

Hkgti Income Ape bO 5 64 ad —0.1 7.0* 

Hum Inc Dw_ — 5>. S 60 5(8 ..... 7 0* 

U.S. Growth Act <4 0 46.9] +1.J 102 

US. Growth Dm 3*1.7 46ft 41.1 LIU 


GW Iran Act <7.7 

High l-Konr Acc 00 5 

HKMi Inc Dim St. 8 

U.S. Onwui Acc <*D 

U S. Growth Dm 3*1.7 


Local Authorities* Mntnai tnvest Tit* 

77. London Wall. EC2h 1DB 0I-S8B1B15 

Property Fima Ju»v Jl I 16* so I _ J *.*.■ 

Utter Fd July 11 -- i *16 70 — 1 **5 

Narrower Fa July 31 -.1 81.05 I ... 1 17. *9 

‘Uiuathomcd. AvMjbh Only 10 Local AuthaHues. 

London £ Mancbesfer (Tst Mgmt) Ud 

72-00 Galetmuse Rd. Ayleybury- 0246 5441 

Gcno-a! Tu 1788 28ftl +O li 3k 42 


Guardian Royal Ex. Unit M«n. LhL(a) 


Royal Esciungt, EC3V 3LS. 

GW A Fired (ill 0 

Growth Ea 1 181 

GuattMl 707 a 

Ntfi Amencan _ha 7 

Pacific - 11*5 

Prog Shares 177 7 

Small Cos Hl/1 0 


01-638 2070 

+ l.*i 10.12 
+o 7 10b 
+0.4 3*1 
+70 7 -ft 
♦ JJ 0 57 
1.43 
+6.9i 2 17 


urtu. ui -74593/1 
IB bi . J 3 4f> 
39 7] +0 61 9* 

?». i +i.fl 1.1 


GnH Management limited 

12* Finsbury So, EC2A1LT. 01-62BM50 

Guild UK C*D J/*.’ 250) -0 ll 3.75 

GmM Inti. Cap .173 1 2*3 +0 ll LJ8 

Haatm Bonk Unit Tint Mongers Ltd. 
Premier U.T. Aumm, 5 Royier^i Rd. Hutton. 
Brentwood. Essec. 0277-227300 

HBLSmaHceCm7yt.|ft7.) 65 H +0-1 ?■** 

HBLRorth American .340.4 51ft +1.1 1->1 

HBL japm For EM .fcfl* ftl.ft +0 ?| L7* 

NHL Suntfmauun lu B9 O 6/3 +0JB 2 52 

Hend erso n AdraMstratloa (>) (b) (c) 

Premier Ul Mfria, 5, Rsykigh Rajd. Hutton, 
Brentwood, Lyse*. 0/77 2172)8 


■ aceum Umfej... 
Premier* . .. ._ 
da Gnrwih . _ 

I Ad Un*yi . 

lnc8 AueO- .. 


0* < 2 30 

115 1 .... 2.30 

700 +07 *24 

34 f *02 2 5.3 

4* l +02 2 5) 

ft*’ +07 562 

85 +04* 369 


01-6/3 4951 


..._ S.J* 
... J 52 
l 57 
1/5 
.. .. 1.27 

IJ7 


iFd i5’ 7 

t 174 g 

Fd ™ S} 7 


DwtHGilflruU... J<0> +0 ll 147 Jjhw IniUiD Jftftfl 

met - — -f 1 ' w*n « +0 ll .* hi Manaqea mt 1 it. ir« .*? / 

nanrrCw . _ FIT 4J 9 +0 7 I 68 Mu he [g In 1*5 8 

aclmSiti— Li l n? H +0*| 7 Jl soKuiSay.. -...J75 3 

i Barr Cn* . Ke 7 67 ul -0 M 1 78 - - 


bat Mgimy. . . 

Lrtrj Inc 
kra 8 Growth 
GW 

Peer ftwn . . 
Seeto* S >»clM» rt Fi 
L'emmMWe Sham 
I -nancial 5rcy . . 

Goca 8 Genrra 

int imwrMl .... 
Kt SnamiJl . 
Im Iw+gy 

Worm lull 

Oranajt Fpttt 

Arnet .J" G'uwUI 
am 'iiyaUr Lai 
Am sort 5 its 
Auii'+i'jn U'owtn 
tar lau 

Hong hg Fyrtmnce 
InU GriMtflin 
jjuan Pen lnnl 
javon ftinib Co , lit 


-0 1 6h5 
... 879 
5.78 
+0 1 1025 
U.lft 


♦or — 
+0 7 177 
+021 Oft! 
+ 1W U 08 


+a*l|| 5* 
*7 01 OH 

♦ 01 III 

• I >1 7 *5 


Amertfum Po. High Wvcumbe. 0*4* 33577 

UK Gwth Id. Acc ...J+3 0 100 All +0 1 3.70 

UK GwtP Ift. me .... . 168 42 H +0 2 170 

Higher inc In Acc... 12ft.) 114 d -0 4 b til 

Higher Inc In. Inc. . 1110 UBOl -04 601 

GJrv"F a*. Ini.! 9 Acc. .. 77.7 BIT] +81 38l 
Gtu.-Fwjlm 7*.Uw. .. 70 J 74 0i +0 .1 3 ft.3 

NiKAmenc* TytAcc - I0« 0 Ulfti +3 7 0 77 

F+UrlKAcc HI 88 +7.8 0 bO 

Eure 18 Acc. nft ) 21 n +1.1 720 

lieneralTn 1551 Ia5.ll *l.jl 3 40 

FA G Unit Management 

1 Laurence Pauum Mill, EC4R 0®A- 01-62)4600 
F8C Amencan Fd .... J57 2 ftl.Tj +2.J) 0 30 

F 4 C Cjb Fuwi (74 4 ftsft +7 nj I U 

F * C income . _...l51 g ssri -O i] *«5 

F Jt- Eastn (Ml Fd -- J*l 7 JU.Ji +021 Opl 

FS Investment Manage** Ltd. 

140 Wnl George SL. Glasgow. 041-332 6*62 
FS n*MncedGwinFd -1 108 7 1187* .. I 

Fidelity lnteraatia<nl Mm— ement Ltd. 

Rrt«r W*h, Tanbndgr. IN4 1DY 07 J2 362222 
Anmuni:! ...... |?1 8 7b «j +14l 0 01 

Amrr Lame -. L’5 3 2’ Ora +0 Jl 5 07 

Amrr SDK Shy i?>... H7 7 *0^ +7 oi - 

Growth 4 mcomr .. . (51 1 54 hi -Oil 5.71 

Japan Song) sgy I Jl l/f* 2«4| -0* - 

J*0A" trull ill Mi 71591 +l|| — 

Manaooi me I it. ir> . jb? 7 7 1 si +7 ll 0 ■» 

Ma> tm- Eo 18. J*5R *6 1)| +0 9 7 7ft 

UOkuISkv. - ... J75 J 50 7i +1 ji Oft* 

James Ftatay Unit Tmsl MngL Ltd. 

1814. Wet! Nile Street. GLagow. 041-204 1321 
J Finlay rwrenarl . Ks* *4^ ...,J o?i 

Accam Umty . /-'Oft 75 V) 0 77 

J ) +4 ai Hiow income Hie *4Ci BVl 

FmfJyWId tnrrgy . 154 17 1 +0/ .'0] 

Aycran um»y l-'l b 7«.1 +0? 7*1 

J FinturFa lb IM . (Ml 7 1 0r J 57 

Actum Unity bj.t to* J J1J 

Pnce-. oe Augmi I Hnt ar+iieq AwguH 8 

Robert Fleming & Co Ltd 

ft Croft* S*wr. EC) BAN 01-6)0 MSB 

Am I« I O’ — .. .11/57 48 75H 19i ..111 

JJa £•»■!■ <ifV.’.V IOB77* .J Ij*4 

Neil wouiit+im *J» Aug 1« I9M 
-Firatiiki American I'raorli III” lnnl 

l-nrft iyyjr aw • if 5' 0511 1 7*8 
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■nrairaq PiufHNir Umr ’p-ft 
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Uiray ore nurno on M-urfi .'s jure 74, 

Volrraftra Ju A Drtrmftr. 25 
■Linjuthonml 


me & Growth 13.8 M 71 4.91 

lAccvnt U«t»l (57 3 1«2-T +02 4VJ 

Hrghmcome I.J55 117— 6*7 

E. Paine - -40 iusH +0 • * 6* 

Smaller Coy- On. 65) bo ul +0* ft+8 

PirliOiH <6 4 +91] +0 111*1 

GW lnnl... < I J 45 )ra +0J »! 7 

Final mteieyi 157 1 ft> — .. 10.5* 

Int emdCm d 

GtaM He+Hji 1+5 4 40 Art +?-i 0.01 

Global Tech J85 8 41 ad +74^ 001 

mtrrnabnul J48 1 104 W +I-U 1.71 

Oi'XKjinn 27 1+ Tftura +1^7 0.7 

World V6oc Aug 3 32/1.5 2J7jl ... i 

Ortnm Fatty 

Aumah6>_ 0*5 68.7 +2 11 

EiFPoran — 107 3 1141 +1 N 

Japan Inca.. 76* Sl +8 +7.7) 

Japan Spcti+I Sltt III 064 +1 ft 

Pacific Sm Coy 1*1.3 150 5 +20( 

Smvipaira MaUyM. <8 2 51 3 +l.*l 

Hen* Amrr.. _ ||/g 1/a +) rf 

American SmaOrr.. <*.5 47 ) +1+1 

Anwr Recwy. Tst TOCB 106.71 +321 

Extra* Futts 

High Income ibJ (7)0 76 < +0.1 

Smh CM Un Hn>0 72 9 +0.4 

twoor-m August)— i212 ) 2211 

J+wnAuauyc )— .^73? not -... 

AmreKan Auguu 3 _jft5 ? 68 3 

Gmbal TraiAu^ni 3 i7 7 60 1 

PJOtw E i 7yl July 27-11 110 H7 7f _...J 

Hexagon Services Ltd. 

4 Gf Sl Hrirns London CCIP. J€P 0708 4 

Aoytfrurs. 111/ 4 117 irt I 

Brrwm Cap |7B2 Bl/tt .— I 

Brewm im -(78 2 B5 ftil — J 

C+nauGrw IlOl 4 104 ll J 


MAG Gram (yXcXx) 

Three Ou+yy, Tower H+l. EC3R6B0. 
AmrrKJn 6 General. — 1+0 5 

lAccum Until 1*7.8 

Amman Peconery — . 172.5 
lAccum Uninl.. I0).| 
AmrrwintSmVrCa'i... H< 

lAccum Umts) *9.ft 

Auyliaiasian 14.4 

iArcum Units) 41 I 

Commoihty 164.4 

lAccum UiKBI — 715 0 

Compound Growth _. 75« 1 

Conrarymn Growth 210 4 

Lmeruon Income 1/5 4 

DnadenO 137.4 

lAccum Umty) iU.5 

Iin«Mi >97 

lAccun Units) 109.4 

E>V+VieM 136* 

(Accum UiHtyl 760 0 

Far Eastern ijaft 

lAccum Until. — — 154.7 

fumof Int. lift. 1+7.7 

i Actum, unto)..-..- 121 .4 

General — 360.1 

tAccun Unitsi 718 1 

GUI income 54 J 

I Actum. Until 71.7 

Gobi <A8 

I Acorn Umtii <5 7 

High Income . 183* 

lAccum. Umtsi <55.4 

hmrfuum+l Growth- 55ft* 

lAccun UtsJ 153.5 

Jams Gen 174.9 

lAccum. Uretu J44.4 

Midland — 141 a 

lAccun. UnrUt h?7.* 

Peconery- — — ^ 101.4 

■ Aceum Units) 774 0 

Second General — <14.3 

lAccum Urals' . 774 3 
Smaller Companies..-. <18* 

lAccum. UmtSI 5236 

Trustee _ 7b* 4 

lAccum Umtsi 708* 

ClwrtHWdJutyJI 101.7 ’ 

Chanhjnd Johr Jl 23b* 

PemronE. Augft —..J205S • 

MEM Unit Mmmmuj Ltd. 

MGM House. Heewe Rd, Worthing. 

High Ire (147 7 151 ji 

lAccum umtsi Km 5 lftlJ 

UF Growth Jl .380 1*JS 

lAccun Units)-.. Jl«1.7 150.ll 


01-626 4588 
+ 36) 158 
+4 I 1.58 
+J5 1 O* 
+1.7 10* 
+0 7 0.40 
+0 7 0*0 
+72 1.31 
474 1.31 
+11 7 7b 
+4 0 22ft 
+40 3.77 
+52 108 
+ 1 ‘ 7 JO 

+31 6)3 
+80 till 
+2.f S3* 

+ 34 1 >9 

+] I 7.07 
+J.f >0? 
+; o i.*o 
+2 5 1 *o 
+ 35 3 3* 
+5.1 3-34 
*7-1 5 52 
+ M0 507 

+0 7 I CL/3 

+0 9 ICL2 .3 
+2.1 7.74 
+2-3 2.7* 
♦2* 674 
+6 1 674 
+ 15.7 32b 
+74 1 JJft 
+6J 000 

+66 ooo 

+ 30 578 
+70 5 78 
+ 1 .H *.«1 
+1.7 841 
+5.4 4J2 
♦IU 4.37 
+JJ 384 
♦4.4 304 
♦ )+ 556 

t^i^s 

.... 7-44 

+ 12.11 5j+: 


Royal Life Fd. Mgnrt. Ltd. 

New Hall Place. Lraerpori L6* JHS. 051-227**?? 

Eour.rfruu- 1)7 7 *0 ll +OjJ 372 

International Trust H7b 5Gbrt +lfti 1 faft 

Royal London Unit Tst Mgn Ltd 

72-BO G+tehouM RB. Ayleibury. 0296 5*41 

Capraal Aceum tsl Jl 12.5 114 ft +0 J| 2 00 

Americar Crarji Ta - |5P 3 ft? OBI +15.2 72 
mcomeSGrwthlH — OO.B 53 701 -w.il b55 

Sptuaf Sits. Tsl 754 7- i ?.*2 

Royal Tst Can. Fd. Mgn. Ltd. 

4B-50. Cannon St. London EG4M ftLD. 01-236 6044 

CHCWJl Fiaid ll/ft 0 | Hr .li - .. j 35 

IncameFiera . .... 7l0* 3 1)7 IM . .1 0.) 

Pncey on July 31. itrn-deahng aay Aug. 15 

SKB Management Limited 

20 Gsptlull Aw, EC/P 7JS. 02-600 75*5 

Gill Jgi 7 1O10WI — | >4/ 

Do Actum (90 1 ib/ /at | j.g; 

we 1 G«th m Ptmra . (882 nil | 7 4ft 

DaACCrWV — be 7 91 S „...! 7 4ft 

Sure A Prasgtr Group 

20. Western Pa, Random. RM) JLB. 
bft-73 Duett Sl Edmbunjh EH/ 4N< 

(Romfomi 0700-66*66 Or tEdal.l 0Jl-22b 7351 

Mtnailvad IMS 

Capital (70) 75 ll +1 /{ 1 40 

ITU- ho \ 6)4 M* 3 24 

Srlea intenutronar —451 6 55 1 +1..H l.4| 

Umv dm unfit 159 1 67 S + L.OF 1J4 


Hi* yield (41 6 

ScotyraM .48*7 

Smaller Cos. Inc. FS -392 9 
GW S F <8 inL lac. --J51 7 
High Realm 3105 IM 

Income 1*2 0 

IK Fttdi 

Gih S F H. InL Grth. _ Jb8? 
Seouumy 41072 


UgB Tiust Art mini t MmbL Ltd. 

Reg rs Hie. ► mj Wllham SL EC4R*fi. 01-623 4*51 

Fnan Hie. Fund >767 81 bad +3*1 U6 

vaagnard Tmt Managers Ltd. 

fiatfi mt. London. ECI A ZEU. 01-236 SOW 

Growth July 31 J90 5 45.3] 33)7 

lAccun umtsi ]264 1JJ - ... 307 

hh*iv*m.Myji — toftx lira ... 6*2 

Special Sm Aug I _ 170 4 1 79«J 3.77 

Inraee Aug I 77.5 81 M . 4ft) 

lAcmn Umtsi . 1092 11 4. ft <.63 

Wardfey Unit Trast Mraragtrs Ltd (a) 

WanSeyHse, 7 Devonshire EC2. 01-626 4411 

Amencan Tst — - (55.) 59 ji +’ 0} 81 

Far Eaft & Gn. Ta_ . J5 5 9 54.5M +l3 LJ 


Income T sL 

Japan Grawdi In 

Smaller Cos. IK. 


+LJ( LJ 
♦l « 1A 
-0.M 83 


UKEamty T002 6 109 

Orman Foods 6 Sector rani I 

Amrr NIC AGwOlFd Ifl. «i.6 5 

iuroor'cit-.-w— 4*8-5 5 

Japan Id — — _ . T.j4ft.4 + 

Jaoan SnuMw Cos ifl -lb I * ft 

1.E.AMUI J75* a 

UJSIfl J5)0 5 

Commodity J1482 15 

Energy? J48.I 5 

Eiptoratipn FmMri -Jj/ 4 3 

Fnuncuf Sets —152 0 5 

New Technolo g y *l» — Sl 0 4 

ScnUbts 375.0 00 

Special Situation Fd. — bft* o 

toll Bonn Fd l/i -J74.0 0 


-JML7 be 9i +0.d 8ft 1 

-Jib? 2 109 4 +o/) s i„ 

. . 002 b 104.741) +051 3.41 


54 1 +OM 60* 


60 A +0.7 — 

80 71 +16 0.47 

5ft )| +1.7 0 57 

15* ftl +*r* 1ST 
tftl.si +0 ft 148 
34 4) +0.4 0 52 

55ft( *03 2.7) 

47 a +2.9 — 

n /n( +00 j i? 

0/4) +0 1 JJS 

84.0i +0ftl 60* 


£■<"4* locwoe* (*8? 40.9( .( 7.00 

Esampt inti • . — _Ujj 45 j| .. . J 2.77 

tAltcr wbdhyisqin *Ne«l saomay Aug ft 


Schrader Ontt Trust Mangers Lid, 

EidrnirBe Ham*. Portsmouth. 0705027731 

American 1955 101 Bi *2ftl 0 65 

Utotum Units) »* 3 lorfl +2.3065 

AuctrXia. 65 I 6M68I +7 41 1.3* 

LAounUiMSl -68 4 73 4] +2.M 1J* 

Einoean- 5/* 550) +oJ|.lJb 

UcaanUnasl MS 55ft M-1 17b 


07 6 +2.ft OftS 

* 68 *7 4 1.39 

7)4 +2.5 1J* 

... 588 +OJ JJft 

iAnmu Dims) MS 55 9 W- I 7ft 

G* «8 52 58 .—.11.43 

fAcomi lines) _ sft* 70.0 +0 1)1.4) 

Goto Fund lac l/.U *4 7 +0 5 3 3ft- 

toeome — 1034 non " +05 507 

(Accaen Umtsi — 71* 3 770 r +10 507 

newt- 72.5 77 7 +10 1 5* 

lAcc. Unurf «tb 105 1 +1.3 IM 

Jap. SmMra Cm MO 53) +0 J 0 10 

Smoapory 70 J 0) 9 +7 < o 30 

lAccum UiWSl .'9 ft H4 0 +2.4 DM 

5m*He»Ca-y Bo 5 47/ +1’ 1*5 

lAccum Umtsi — 004 4*7 +12 165 

Special Sits. F8 70 8 75 * 40 1 2.14 

(Aceum. units!——. • J .’0 76.7 +0" 2 1* 

7o*yo 102-1 ion* +11 0.75 

(Accura Umtsi 107-5 1047 +16 0J5 

UhEihatyT.-— 6)0 6004 +05 JSft 

lAccum Umtltr. »* 5 100 7 +0 B 3 5ft 

•Recorary <»fa 4 4*7.7 .... 20/ 

•Spec Ei 303*4 0*1 +17.71 101 

"F» far ewn«l hat* Orff- fAher 4 tor 1 Stib-DnlVPn. 

Sottish Eqottabk Fund Mgr*. Ltd. 

31 Sl Andrews sa Edinburgn 031-556 9101 

Income Units — (48J loaiJ ] 3.6 J 

Aceum Liras h W 7 1 *7 ti J 303 

Dealwg day WednorSw. 

Scottish Life Investment! 

V1S1 Andrew SfLEdmburgh 031-225 2211 

UKEvMy J45« lOiftj +a/( 3.42 

Amr.it ah 1 09 0 117 fi +30)1.75 

P-aCrfiC 100.7 107* 4-4 3) a 10 

European 39*7 I0)il +2j) 1.40 

Scottish PravMcnt Ins. Mgt Ltd. 

6 Sl AnlrtwSq, Edinburgh!. 0JI-S56 4181 

Ena IV Acc IlOl J 108*1 .. I 4J4 

imcrnannuJ Arc tlOft« 114 2] +3 *1 005 

GW 4I« im Are. — >5.0 101 u +0.5) lO.M 

toon -Lto Secs Acc — bs* *5 11 +0.71 154 

Scottish lintt Managers 

2* Charlotte Sq, Edinburgh. 031-226 * 372 

Pacifjcfutt bOS JS4) +|.Jf ftJl 

UtoHouruwih — J/9.4 7ft 71 +lftl 271 

North Amencan. 75 1 76 ft +-1.3} 0J| 

tooraw-Fund J/7 0 28.*ra +001 602 

Scottish WMnws' Fund MaHgement 

P.0 Bo> 402, Edmbur^i EHtfa5ElU. 031-655 6000 
PygEoAugl hftO.* 171 si — J j.qs 

Standard Life Trait Mgnri. Ltd. 

\ Gewge SL. Ednburgft EH2 2X2. 0J1 225 2552 

Income lm,B_ il*1.S 152 Oj +1 *( J24 

Aceum. Units. ,ll*9 0 154 0) ♦]0l 324 

Stewart Unit Tit Managers Ltd^a) 

A5, Chartone So, Efhnburgn. 031-226 32»1 

Ament* Fund lb* ft 175 0) +3 b| 0 Jo 

lAccum urats! 174 4 191 j| +4 /) Q Jn 

iwnmaui un-U) I/ft* li**j +7 4| 0 70 

Aifttr*lsbi Fund 111/ l?0tt +;.q 0.81 

Ftti-ai Canui* >0/ 7 i.’)S -„.J 3 6 

lAccum Uretsl .. .<0 1 2 40* -H —.4 5.7ft 

Luropeari funir* l.'T.G l*o 9 - 4 1.4J 

Japan Fwd - — 05*5 164*1 +3.|l — 

Deal. Fn. 'Wm "Men 8 Thir. 

Son AMaace Fund Management Ltd, 

Sun Alliance Hsr. Horsham. 0*03 64141 

E«raylsi-— bSGB Ibftd +OJt J.hu 

Swiss Life Pea. Tst Mol Co. LtaLfeXO 
*4-101 London W. Seyenoaks. 0732 4501b! 

Enray Dnl * (tl/001 iao.75) ...J * hb 

EaurtyAtt — 6196.79 268 1H 1 4 08 

Freed HR. Drat klOft*) 110/i .— .(ll.BJ 

Find im Acc t -111 34 14 144 181 .Jll.8) 

•Pntm an Buq I. ISen| dealing Aug 8 
IFVrtei on Aug. 1. Meg oeahnv SepL 8 

TSB Unit T rests (b) (c) (y) 

PC Bor 3. hem Hie. Mom, Hants. SP10 IPG 
02b* 62100. DejOrtgi 10 0264 63*32-3 

750 American [78 ft 8)740 +7f)l 173 

Do -* urn toc-r 8t.ll +/3 1 y> 

ISB Ettra Income [7/ 0 77 i) +0 1 un 

•‘‘to* J775 MS) +8 118 30 

75B General J«* -r 108 ora +o.l 3/« 

DaACCwn..- Jl 44 4 158.9) +oi) 3 7* 

T5B GiB 5 Fid M - U*5 4ft*rt +0311023 

V? n A f nM " -P 0 * +0 4)1023 

TSB mom Ji/S 3 132 3 +tiS 553 

Da.*«um -IIBO? 141 fl +0)1 503 

750 Pacific .(OSS IOC tri +2«i 0 J4 

C+ Acrum • -- — T/7 l iOJ.ll +2 *1 0 J4 

I5B Jmemraonai a/oi a /lira +*.») i yj 

Do. Actum L'-UH 756 Jl +5M 173 

75051c Id Ows fiJ5 34 d Hd M 

Da Aceum — U95 47.il +oj) 20) 

3i a Target Fund Mgrs Ltd 

Target Haute. Galenoute Road. Aytesbury. BucSi 
AytofiMry 102*6) 5941 

S»al' CVS Fund b/ft TV 4) +2 d 025 

Target Trust Mngn. Ltd. (aXg) 

Tarqel Hie. Gatrine. ftd- Aylesbury Bln. 

102461 5*41 

AmtnwnEttlC jb*0 68 <| +2.1 0.36 

Aasuah* JO 4 1/ ft *0 5 1 Rft 

Comnuxuiy >6 4 104 H +30 loo 

fnrny- 4«j <7 wa 0.99 

EiMiy _ .... 75.4 00 *j +0.1 4 47 

Ertra Income ji * j,r.n -0 1 ; j 6 

— Ittil +11 J.J2 

GiHCaraai lu/.s mi art +o ; 3.25 

Gnuntbme 100 * 105 I Mb 9 Jp 

Grid torome >4 5 ?* jj 4 J E 3.05 

Goto Acc ...172.4 117. ft +ft7 ?.B5 

mcanw. . 1*84 57 tt -0 6 5S4 

toynmvntfK -07.3 or sl +1 7 l 01 

ti?" ■*! 3 *5 ira +1.5 8i4 

Malaysia 8 Singapore JJ 5 JJj] +LJ Ott 

Pact * torome . (5*2 tja +1.1 1.2* 

Pac;!-: B . m> _ iftJ 0 71 .t) +1.3 129 

Pry+mmeetator 11*0 15 (W 11.20 


MGM house. Heene Rd. Worthing. 01-6/38/11 

High Ire h*?7 I5lJ +OJl *25 

lAccum Union SSI 5 16IJ +0 ft 825 

UF Growth Ji 380 1*73 +oJ 2 10 

lAccum UmtS>_. J14I.7 156.11 +0.41 £10 

MLA Unit Trust Mraagenoti Ud 

OfdOuewSLSWIAUG. 01.2220)11 

MlAurras. — J?03* 2)7.9} ... I 7.50 

MLA Int- ..... — fill J?o| +0 5) 1.05 

Gih Umt trust J7UI 23 irt -O.ll ML87 


04 8 +2.4 0 30 

*72 +12 1 45 

*4 7 +12 165 

75 * 40 B 2.14 

76.7 +0 9 2 1* 


0708 

1 28* 

.— 1 Oft) 

J 5 1b 

J 1.45 


MR SanuMrt Ihrit Tst. Ngrvt (a) 


mil . >«» 

irtn inrome (45 e 
d tnrrgy . Ils4 
nas [.'1 n 


>5 Vi 
*4tl 

17 1 +0 7 

71 71 +0? 

104 3 


4»Bcwh5L EC2P2LV. 01-6280011 

IblBram* Tniyt .JlMft J4»9j -c Oj 307 

(b> CJB-faJ lnnl - - jft.* 3 H08 +02 7 74 

igISriUr Iniil 'l** J JS.’.S +42 0.(1 

igilunmeoi trust - — 15** 5) 5rt +1* 1 to 

igi Far Iasi .--!>• 5 M 3rt +/.( 161 

IbiF+mwul Trust -1705 7 217 71 +1 5 3 10 

isonlfig lit !8?6 I 27*( +0 1 10 71 

IPKjihF I Gmwiii ,35 1 to5l +0 2 J£l 

■ D) High y •racist 1*.’ 4 *« ft 7.10 

lb 'toC'jme frwi .- I*9» 57 51 +0 5 501 

iglinrllnni. -.01)7 85 Srt +10 200 

igiJ4P*h Tetri Iw. ...176 1 27 +0 7 04* 

■41541 Resource-, la ;J2 3 147] +1 0 0 49 

:bi Securer Inr/ — 1107 5 JOB ft -2 7 3 9ft 

iai5mille*CiiIU .... 34* 41 7| +0 7 2 1* 

■Bi5m«-5>«i fiB ...r>H7 ’7«l .... 2 67 

Grotumpt JulyI7--lt7)bO 7*6 (7 . *tiS 

hnrestmtat Bank of Irehwd (a) 

Premafr Ll Admin. 5 Raytoigh Road, Hutton, 
Brentwood, tuft (0:77)211459 

BSaluicBn-AOs .178 7 Bl?f I JJJ 
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F.T. CROSSWORD 
PUZZLE No. 5*485 

ACROSS 

1 Prnvcrbijlly ihii'k-«rt ? (7) 

5 Paddy has a wa.>h (7> 

0 Knquirr in thy iiaik-strcot 
for jobs (5) 

10 Went to pifCi’4. atihoiiuh a 
lot I’Xpt’clod of on«* (7. :»i 

11 I rant and rave prrhaps. 
when gixini: an account id y 

12 Sornconf nicndim: a pipe ? 

13 You can put it on a hon-c 
lit. US a sure thin;: (5i 

13 The opposite or ail drfssfd 
up and nowhere to co (T. 2i 

18 Market iini>ht*4 with blue 
i hip distribution lor 
cusiouirr-t III. 6) 

19 Tiik to he shared with those 
w.iitinc (3) 

21 Inuialinu >hc sound of a 
bullet ? (3) 

23 Maker ordered firm to 
supply meal |H) 

23 Humans in a different land 
1 3. fi» 

26 Mating promised, n number 

I . nietl tn set Me «.'i> 

27 Has a stab, perhaps. Inn 
Cel s Kuili ir.ixi'U up with 
minis' (7) 

2*< A crave commit mm l that 
may turn out to he real fun 
i T l 

DOWN 

1 llnornious disaster si nick it 
i r» 

2 Protection money'* (fli 

3 What the viewer soc*s in TV 
is .i puzzle (3) 

4 Irregular citaMlint*. nni aii 
in one piece |9| 

Kmplnymcnt oxebanae? t.'»i 

li \ temporary suli-iiime to 
brine a bom chance < hi 

T I'mvifie a finale in the 
M'feiid half of the j-how « .1 1 



MMaUfc Maaagcmcat Ltd. 

SL ■JcOFgr’s Wjy, Stnatage. 0438 356101 

GiHAFwU* -iBl 7 0)4| J 4.65 

Growth Units- JllftS 1*5 U 1 1)4 

High Ihcomp Umt — .1*7 0 72 M I 505 

ml Growth u<ra In.. -T tdo 7*4l ..._J 1*5 

Mivftowcr H fe i w gti m i ri Co. ltd. 

14-lft Gresham SLEC2V7AU. D1 -606 80*4 

Ireomr Aug 6 Jl 57 5 167 ftl +0<J 5 Ah 

GrawalAugft (IT* 4 I37.W +?J 2.78 

toll Aug 8 — JB* 5 04*1 +j.l) 1.4ft 

HcAnDt Farad lUraunniwn! Ltd. 

Rvgis House. King WrlhJnt 5L EC4. 01-62)4451 

DHri» Int Tsl Act -too* ft* j| J 6.75 

Drifrt Joe. 7s.toC-_J35S J7.S J 675 

GbnFuHAu ,1157 5 lft?.« J 4.70 

Gkn Fund tot J98 6 104.41 I * 70 

Mcitca? Unit Tmt Mngn Ltd UMcXl) 

Unicom Hs*. 252 Runfon) Rd, E7. 01-53* 55*4 

Menu*) 38/ 0 0721 +0)1 401 

Mer cra i y Find Managers Ltd. 

33 Kmg Wiluam SL EC*R *AS- 01-280 2860 

American Growth lb 7 5 710) +2.?f 00* 

lAuum umtsi 1 d0 4 72.7 +/ I 0 09 

Eimwejn Fund-* J50* 5J t +0B 1.35 

lAccum umtsi .io.s 5 J.E +O.B IJ5 

GttC'Jl - 1 J > 7 1*2 2 +10 J 44 

lAcanri unasl >07* 2201 +1 5 3*4 

Gift 7a 5 772 +0J 5 31 

mcomr Frato . 47 7 542 -01 624 

lAccum Umtsi . 47 0 50 8 624 

RNOVtrV —49 9 |Dh2 +0.3 5 60 

INrnuuraui 151 I 160 7 +*116? 

(Ac cum (idicJ taiA 145.1 +5 0 t 67 

J4pjn Fund 70 0 75 J +2 0 Ciftl 

lAccum Unas) 71 3 75 8 +/.I Oftl 

EumoAugl ITS* 1)2.) 350 

(Acoum Unas) Aug 1 .. 18*7 _.. L5Q 

Mrttaod Bank Grarap U.T. Magn. Ud. 

Gourtwood House. Silver SL Head. ShrifkM 
Sl 3RD. Tel: 07*7 74042 

c*0t*> 1 150.7 5* art +0*1 J.77 

lAuum until loot/ 70 J +0 4 3.77 

Cammoorr 5 Gtt — (lift* 124.4 +10 lft4 

lAccum l) mis i 157 5 Ift7 ft -M.l 10* 

EHr* High Inc U*2 *7 18 +11 4ft4 

lAccum ureiil j<5 0 *1.9 +0.1 4*0 

Gill & Fid. InL..— — [40* 5I.< -0 J 10.47 

tauwMnai M< 71.7 -0 3 16*7 

High.*)* tor g 10*1 -d 1 ft«4 

lAccum umtsi (150 5 160 2 -OJ 6 44 

Income hoi 5 ion on +0 7 Sift 

lAccum Unify! Jl57 2 IftT.I +0 7 5 1ft 

Jjpjnana P*cif< JI?J 5 1 '5 ! +0 9 0.9B 

lAccum umtsi ll 37.6 1411 +0 9 0.98 

Mwth Ammcan j80.l 05 I *70 1 B* 

lAccum Umtsi (9*1 1000 +30 184 

Omscai Growvi Jh9 I 74’ +/ 0 1.50 

lAccum Umui to/ * 87.7 +7 i 1 58 

GmuHre Cos . ---.toll 67 4a +02 1/6 

lAccum (nuts) iftd* 6* li +0.ji J?ft 


>0 ort +0ij JJft 
IDO 7 +0H 3 5ft 
*47.7 ....J 207 


X P.iinsiukiny prs-puratian 
tTl 

14 Old-timer may Ik* rnu^h io a 
Kiri M-3» 

1G Made a elierk and navi* a 
reprimand 16. :t» 

17 Tilery vjiiuid lji» universal 

fhwiiJijy if u ramr in. .h 

15 Passim: ilirouub rapii.il of 
Turkev. ibanui* train- 1 7 1 
PinliLi anmntt the Kremlin, 
for example i T » 

22 Main tni-.il wii limit a 
-tarfi-r '.* il won't plea"- tin* 
ni.m 1 3 1 

2.1 -)<>v i< a i-f.tlipo"er <3l 

-1 lie "iiiius jir T .i\ m /"iunr- 
round about -ix <.'•» 
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MUtud Bank Group U.T. Magn. Ltd. 

Gourtwood House. Silver SL Head. ShrifkM 
Sl 3RD. 1*1:0747 7*042 

cjohi — — i — 150.7 5* art +o«| j.77 

lAcaimumts) U* * JO .1 +0 4 3.77 

Cammixarr 5 Gtt — pift* 124.4 +10 1 69 

lAccum UmlS> 157ft 167 ft +4.1 10* 

EHr* High Inc (<42 *7 18 +1 l 4ft4 

lAccum ureli) >5 0 *1.9 +0.1 9*0 

Gilt & Fid. lnL.._— _♦*«* 5I.< -0 3 10.47 

lAcc+m DretS) tod 4 71.7 -0 J 10.47 

High.Od to' f 10*1 — D 1 6*4 

lAccum umol (150 5 160 2 -O J ft 44 

Inc rare JlDl 5 106 OK +0 7 ft Ik 

lAccum 5 mru _ lift? 2 Ift/.i +0 7 5 1ft 

J^jn+M P4Clf< 11/7 ft 1 '5 ~ +0 9 0.9B 

lAccum umtsi ll 3/.6 141 1 +0 9 0.98 

Ikwlh AmrncAn 180.1 05 1 +70 1 09 

lAccum umtsi (94 1 100 0 +10 1 84 

Omsc+t Gra+Vi Jft* I 7*7 +2 0 1.50 

lAccum Umui to/ * 87.7 +/ 1 1 58 

GltuMraCos . .-.toll 67 48 +OJ 1/6 

lAccum (nuts) b*4 641) -oo.il J 26 

Mhofer Fond M ma g trs Ltd. 

Mmster Home. Arthur SLEC4R4BH. 01-62)1050 

Stonier.. (7ft* 74 W — .J iJi 

EcrmMJulyll h7I.ft 17<Lftl I 4.73 

Murray Johnstoae U.T. Mgnt. (a) 

163. Hour StmL GUsgow. G2 !UM. 04I-221SS21 

Murrut Amenc4a_....j0|.2 8e 9| I 4 72 

MiftTjyturocMD..- to) 1 84 Jj [ 106 

Warrjy Suvri*. Cos. - ll 1ft I 1/4 ra I 2 Oft 

Hnt deling Frauy- 

HEL Trast Managers Ltd. (a) (g) 

MHton Court Dortire Srerey. 0306 887766 

Hrliur [105 0 110 5] , J 3.4ft 

ftrftur GUI & F.l to)) ft! irt +OJ10.W 

hrasur Draft inc Eob 5lto -O ll ft.47 

brisur hacmatranol ..toft.4 100 40 +1 0 2.44 

Natkaal Praridtwt Im Mgn Ltd 

48. Grauctftjrdi Sl EC3P 3HH. 01-623*200 

RPIGlhUftln (l 19 0 17ft iJ +0-i| J SO 

lArcunUmni 11830 145)1 *0.4 J 50 

MRi Often ImM — (16)8 38ft Of +4 Of O.BU 

lAccum umui . Ujz ) 457 ftl +10*1 O.SO 

For Krito md Wvrtttmtrr u* Catty Bank 

Northgafe Unit Trait Mwiagm Ud. (cXt) 

3 London Wril BUgs. EC2M 5PU. 01-638 1212 

■ftrtftgrnr Aug 2 (1232 129 *( I 554 

tAcciuxc UWGI ll*7.ft Iftftd I SJ4 

Horwteh Uatora Inonuct Grarap (b) 

PO 60S 4. to™**. IKRIJfilG. 0MJJ220U 

Grouo ijl Fun* tooT.r Bsari +*oi 4 75 

Bctavtaa IMt Trast Mgrs Ltd 

0* ^rnChWCh SL ECJM *Br. 012610371 

SuMcHTitnl . ,.J*2 9 4S.fi I 150 

Oppeahritaer Fond Bhgt Ltd. 

66 C+nnen St London EC*N frAE 
apMttelDtf Trasto 01-7 Ift 3085 

Intramtiomil Growth . ho.l 7f 7( ml nl 2 70 

Inconw* unwui . Ill 4 14 0 --a ll 4 70 

SB+rttS'luJHJOi. ^ j*.' I 45 01 +0 | 770 

AmuMflUrowW . L-4 | 25 81 +0cJ t 90 

<>,6MV1. - _ 1/0 4 .10 


ireum* uw: jj*g 

Aceum. umu. .jns.r 


, Ol.’lftJWft 
?5 7| *lei 2 70 
3*d -ail 4 7fl 
15 « +0 I 7 20 

15 81 +0 li t 90 

30 + +i] 3 000 

. 01 c?,' 0893 
•to 7) +0 I 70 

67 V +0.71 Mil 


Wmrky dart Maraigrramt Ltd (a) (cj (g| 

13 CJuvfottr So, Eomburgto. 031-2251551 

Aunr*Lni*n Grid Jl42 7ti.il +e.d 0.10 

WMttfegdrtc Uratt Trast Managers 

2 Honey L*ne. EC2V8BT. 01-606 4085)6 

Short Did G4I Fd *1.9 57.fi -MJ.ll 205 


WrMri SeftNKW Font — im 

20C*tfUll Ave, London EC2R 7JD. I 014)38 lbZ6 

Growth Fund Uft B 44.81 I — 

Wectly Jukng day Tuesday. 


INSURANCES 

AA Friendly Society 

i Investment Mngt M & G Imr Mngt Ud) 

PO Bov 93, Cardiff CF14NW. 0222 35542 

AAFrhnry5yJu*e)7_l— 64.01 . — l — 

Abbey Life Assurance Cra- Ltd. (i) 

1-1 Sl PuuCs ChiKhy*n). EC4P 4DX 01-2489111 

Rmoraiy Fund (718.4 274.4i ..J — 

EgartvFi m — __ 70 I 73.8 +0 7 — 

Proorere acc. /7ft I 2B4.6 . ., — 

Emmy Acc 7/6 Toi +0.9 — 

SriraweFutt. — 186.1 34ft >1 +l_7 — 

Money Fund 108.9 198* .... — 

Prvo.Fd.5er* 702.7 213* — 

EOuttySar * 74 0 83 1 +08 — 

W*t.Scr.4 7540 773.2 +7.9 — 

Carw/Maney5er. * .. 170.6 179A .... — 

Fired me. Fd- See. 4 _ 151 3 154! +1.7 _ 

AmercaaSrr. 4 is* 7 14* J +l.« — 

High Inc. Ser 4- )8I 7 190 J .... — 

inarud Im Senes 4 _ >4 3 1046 +fl ft — 

toomSer * — )*9J 157C +) i — 

nemiwiyPivperey 340 6 358 ft — 

PemJom Eourtv U>3.4 *80 • +5-2 — 

Pratwm Sriecthrr 14I.B 2013 +L2 — 

P+mww, M+n+qcd., <170 *)4c +*J — 

HrmMmSeaimy.. ?7U, ..785* — 

Reiman Flita IW-. ... Iftt.s lain +IA — 

Pmuam laaeredlny... 100.5 1052 +0< — 

FWon Agree V . ..Il5ft7 lbi* ■ +thl — 


154 ! +1.7 — 

14*2 +30 — 

190) .... — 

io<4 +at — 

157 ( +)1 — 

we* — 

*80' +5-’ — 

ran +L7 — 


tia Z 


Atoaray life Assurance Co. LhL 

3. Darke Lm*. Potters Bar. 0707-42311 

Epurty FB. Acc. — . — 1*46.0 464*1 +3 1 — 

Ewnprun Fd Accm_ZJl00.5 105.7 +1 3 — 

Freed int Acc. 4/J49 25Z.4 +l 9 — 

GttL Murray Fd. Ac „ll 75.4 185.1 +0.1 — 

inti. Mon Fd. Acm ..1*;I0 2j/ft +44 — 


hid. FwL Hit Fd. Arc 
J*0*n Fund 

Hth direnc+l FJ Acc 
Prog. Id Acc. . 
Multi pa- iny. Acc 


1*0.5) +0 J( — 

141— 5) +3 3 — 

129.7) +JJ ( — 

187.fi .. 7\ — 

359. Ji +J0| — 


Eg Pm Fd Acc sftl.2 tffftU *5 5 — 

EuraFd Acc 101.7 107.0 +1* — 

Fired Im. Acc <190 4*1 0 +4 0 — 

Gl Man Pn Arc /6*.l 7780 +-0-! — 

IMMMFd — 7780 293.1 +7.2 — 

J*u Pen Fg Acc — 141.7 1SIJ +39 — 

Am Pn Fd Acc — 17*5 13*2 +4.1 — 

Property J4ft0 2301! +0 I — 

Mute fmr PcnsAcc Bft5.7 584 41 +7.1 — 


01-5)4 55*9 
+ 20 | — 
+ 1.4 — 

+1J — 

+01 — 
+01 — 
+4 1 — 

+12 — 


*0 7 — 

+0 7 — 

*0* — 

♦a* — 

+30 — 

+2 4 — 

+ae — 

+0 7 — 

+ J0 — 

+3J — 


+3H 0>0 

+4 7i 0»0 

+79) 0 70 


areu» raj. Urttt04S5- 0732 4 

1* (t 1 70 81 180.75) ... 

. L196.74 208lS 

Emit no**) iio/i «... 

Acc t In » 1* 1*4 in .. . 


+0 1 6.30 
♦0 1 6JO 
♦O.ll 3/4 
+021 J 74 
+0 Jl 10 73 
+0 *) 102 ) 
+02 55J 
+0 J) 57S3 


Barclays Life Assar. C0. Ltd. 

252 Romford Rood, E7. 

DdrcLnftOna b *»4 

Equity Acaam /el. 7 

Do inuri 746-7 

Gut-Edgrel Aaum ie72 

Do ImtMl 157+ 

Intrnutunjl Aceum. _ 17* 8 

Do.IttuJ . 164.7 

Managed Aceum 708/ 214. 

Da InauJ 1958 

Money Aceum 1520 

Da Initial l*i 7 

Piooraii Aceum. 19* 3 

Cn 'rvtial )B*.4 

America Accura. 130 7 

Do. Imtial — — 123.5 

Australia Accatn. . n/ D 

Do Innrel 125 4 

Fiaanoal Aceum. 130 1. 

Da 11*6*1 — . — 12* 7 

-mo- accum 1/5 » 

Do initial ... ug.] 

Grew Pac Accun. — 1*4.1 

Do iimal J1544 

Income Actum 13)9 

Do Initial 126.9 

Umrenol let Act 4* 3 

Do Initial .. - 97 J 

Man. Pens. Aceum 754+ 

Do. Initial . _. 209.6 

Gin- Eda Pern- Aceum. 204 0 

Da Innrel . 161 ft 

Money Pens, atom — 701.0 211 

DaMbal 1157 6 (65 


Black Horse Uft Ass. Co. Ltd. 

34+1, HifiiSL, Chatham 0634 405161 

BlacS Hire Man. Fd J 7*05.3 — 

Manawd rrw. Fd^_ 163.14 17177 — 

Pmpcrty fd — 156*7 |b«7l — 

Fired imetea Fd.. 1*388 151.** — 

CashFd 142.13 l*4tJ — 

towmerd .... 18769 147 57 — 

E rtrj Ireoree Fd _ - 18*. 79 191.99 — 

WorMwidr Grwdi Td. 206 71 717.54 — 

■MincedFif 184.14 J99 10 — 

SmirCiTsA Pecvy Fd . 209.1/ Z70.1J _-. — 

Iig Iechm*)«Fd 2*069 75J07 — 

Jltn. Amer A Gen. Fd. . 151.18 159 l< — 

Energy 11H. Fd 0607 101.41 — 

Pacific Basm Fund J]43 17 15071 — 

British National Life Assurance Co. Ltd. 

Hartands Road. Haywards Hcodh. 0444 414111 

Uanogn) 10 9 12S/f — 

Fmpotr l/ft.l 3.32.9 __ — 

Eouny JlMJ 1)5 E — 

mtenutmai 1300 1J6( — 

Fi-ev interesi 10*4 I0»« _ . — 

Deo+ut - 10* 4 109 4 — 

ManagM Hens Con 116 9 171.0 — 

Prowrey tonCa 1/56 111* — 

Equity Prm C*B 129.3 176 7 — 

Intnl Pern Cao 1JOJ 137.1 — 

Fired me PranCao_-. idd 1 195 ‘ — 


Canada Life Croup 

2-6. High Sl Pollers Bar, Herts. 

Emaiy Gth June 1 10*/ 

Pttn F*d June b 214 6 

Managed Pen Fiew 177* 

Prooerty Pen Funo . ..119 7 

Iron Lnftd Pen Fund _ ICm 4 

Managed 174.7 

Proem . - ion/ 

Gih dec Flies lateral 109.1 

indei Luded .. . _ <)« 

i»«Mr 1/5.8 

Cash 110.1 

Midland B+ Unit 7« . 1/3.7 
Mwiano Bran uusi J|«?.4 


1867 _ . _ 

1261 m — 

117 S — 

131.1 +0! — 

1151 ... — 

134/i +06 — 

96ft +0 ; — 

137 5 — 

lift? +0.1 — 

IJ0J +I/J — 


♦30) I 00 
.. \ o.gg 
*0.1 4 97 


1P5 1! +0 I 

? 4 fi + ! I 

3 17 fi +6 1 


** . , , “? J *5 Itt +3.5) 0+4 

lalayslaASregap+d l> 7 5 J*/j eL/t 0+0 

atilt Inromr . ftk/ wjJ +|.i( i.jg 

>.'*■ B * '™- -iftJO 7l.fi +1.8 1/9 

rtttrrencesn+r [1*0 15Mf [11.28 

1 hr* >3 -Cldi 2+6 

- --fc' 4 M5B0 -Ofi 2R5 

leiltodlog, ll»o 5C+ 4^ 13* 

1) 5 Sceciai Bltod „ .H«0 « fi +0M4.17 

WoildreaeCto-iU f»l J «7 ad( +/ ?i J oj 

EauilfE.emeiJuiynHW.1 +»,j8, . J ’8/ 

Eouui trend* juhrjltoift 1 B4Gel ... .1 4.|| 

Temple Bar Unit Trust Mgn Ud 

EtfOMMye. Temp* Pi OitErofi LVC/. 8342766 


Pearl Trast M a n ager s Ltd feKgXi) 

252. Hugh Hriburn, itfv.lv 7EB. 01-3058*41 
Pere< C*en« Fo -w | 5? m +-•■ J 40 

Ac.-jir lint-. - ... ’ftp 6 1 *• *C 01 .’ °L 

Peirtli.- . 6* ft 7|.>9 *1 I 1 ‘*5 

pft,irr -jn* r r. •* i ;o (I + u 4. j i 0 


H-Fincume . Ija 5 
Hirm biM/m _ too ? 
Ganaliori fr-.i-j V.- 4 

RhSmry _ Ul 

Uit l-u-.i | it, | 

Ur smeenr Huin lira’ 157 u 


410* +0 ll t-B) 


■vyresir Jealntg day Vieure-vl. 


♦u 7 I *4 
♦ 3 2 10 ift 
l e 15 


Caranrara Assurance Ltd. 

Lathain House, lb. Minor «3yEU. 01-602 8876 

Fourty u+ts ,j£dl *8 — i +0ft4 — 

Property Umu 1 18.06 d — 

Eiuly 'Bond, t rec L/C 8/ 28-JW +0J* — 

Pnw OwidEiec C216J 250U — 

Bol Bd.-E.ec.Umt-_ L24.J7 75 7*i OC2i — 

Zrra Euunr Acc 208ft 770 ti +7/ — 

am High Inifttt [76 7 187 « +10 — 

2nd Prcoeety Acc^_ 179 3 lB4.fi ... — 

Jnb Mjn+jed A« 1755 185 fi +l.f — 

2ndUe«»t A«.. 1504 159.fi — 

2nd Gm Ace 14*0 1S2.«I +17 — 

2n}Amrr«onAcc_ ... 1788 189 fi +J.0 — 

2nd Infi Mynev Act ... 151.2 IftOfi — 

7ndmoejAcc- .. HO 101-71 +06 — 

2nd For Lost Ac* 17 J 101 « +1.2 — 

2 no to Pens. - Acc. 298 7 3l6.ll +4ft — 

/JW »i Inc PerrsAfr J9U/ 2PJ Jr +J.7 — 

2no Pro PmAtt. ,_j 7W/ I«7.a — 

2nd Mgn HenuAcc 2 MO It'd +} * — 

2nd Deo Hem. Act 207.* 21*.2( — 

Gilt PmwAee 1900 7011 +7* — 

,’ng Am Pens Act 154.7 Jfr* fl +20I — 

.’ndlm Uvnerftm-AdL 190 1 70 fi *0 2 — 

2"« lime. Pm-.. Act .104 5 IlOl* +0S — 

2nd Far E.M Ptt-yAu 101+ +! 1 — 

liffii ..76 5 a: fi +i.E — 

L0ESIF.2. -. fe.1 5 5l(fi +0ji — 

Cairtot yj Mr ji Aug J 

CMeftaio Assuraaoe FomK 

1 1 tt* Sireet El/M *TP. Ol-e.’u 1533 

17 j. ream GrowJi lift.' 29 /O'afi f R 

UrtlMnilikrtfif. W|14 Wb'Jl -u JAM — 

OlHrr urv? <mnlJtilc or 01 bJx* h») 
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City of Westminster Assurance 
Vntry House. 500. Avetwry Bguhvawi, 

Cttl-Ji Milton Keynes 13h*»?L A 0408 -606101 

5enftf.« I .. tollM 


ToradK. Remnant Unit Trast Magt, Ud 

Mre.iui«i Hyr, ! Putt* Doth, EC*. 01-.’48 1250 


... I 7* 4 
....191 5 
♦IUI 14/ 
+0^108.3 
... J7190 


+0 4 7 70 
-0 1 c.09 
+0 1 8.12 
+0.0 2 61 
+ 0/ 3 19 
+0*1 167 


... J l??.b 
+19 94 6 
+ 36 J6L1 


Trades Unten Uatt Trast Managers 

100. Wood sum, EC/ 01-670 BOU 

ILur Aug 1 [90/ 10) *1 I 4.|0 

T ran gt ta nt i c and Gen. Sees, (e) (yj 

*1 49. NewLonaan Rd. CXrlnnlOrd. 02*5 ftl 051 


299 W A*2 

*ftlfi *47 

1471* *27 

136-S 427 

117*1 60b 

1V» fi 369 

104 01 369 

107.M _.l JJJ 


0272 732241 
+2.21 171 
+2.7 1.71 
+ 1 4 4 38 
+2.2 *.M 
-Ob 7 63 
-12 7+1 

+2 1 1 01 
+/ * 161 
+0 1 44* 

+0 ) *9* 
+0.7 7.78 
+0 ? J 78 
+0 4 12.09 
+05 1/ 09 
+0.1 0 13 
+0/ 8.1) 
+OJ 706 
+0 e 706 
+0« 3*0 
+ 1 0 3*0 
+ 1 1 200 
+ 1 1 200 
+ 1 0 020 
+41 2 1? 
+ftft 2.12 
+ 21 IBS 
+ 1? L85 
+02 17-30 
+02 1Z.J0 
+01 8J5 
+C.1 635 
+a* 3.7* 
+04 J.74 
+00 2^7 
+02) 267 


ftenftf." .. . IIM 

WimPmO FuPJ —. 101 1 106 5) .. J 9?J 

Managed I utt JB.' I O +MI274 7 

(uweefura iroO l*).fi +/.rtl7>.’ 

FarniUnd luM-— ’? ? 81 V ... ( 74.4 

Money 'ml 104 1 l»*.M .... 191 5 

G-itFund . 1 12 u 118*1 ril-UlW/ 

NJBirri 4rt Id IM.) 114.01 +0to 308.3 

PULA fund ’1*0 2M « -...17190 

5oC Prop urnis — fe.h *1.01 I 86.6 
5+c Freyl Ural Fund .. 7*1 7 Mofi +2*1291.7 

PBR Fund . il-?.' 0 1H.4I 1/7.6 

5 U N I lj* t<L _ 9* 6 49 6) +19 946 

Perterm UivB- 357 8 — I +J + J6L1 

Fired omeniy etorad to new mm. 
ft* Pnuon Prcri prarer vhoi- 0908 bttlOl 
Srewn i/i Prof /re fair aobdes nsurt attfr I 1 1950. 

Serin 111 There are OU poors lor eorhor ittlna. 


Clerical Medical A Sea. Life fea. Sac. 

15, St J+ns’f SW1V 4L0. 01-930 »74 


ILB+Futtrivt- 96 / 

Do. Aceum 10*2 

Mixed Fural >mt ioe.5 

Oe Actum . ._ . 1190 

Filed interest Fd tod _ 36-5 
Da Aceum — 105.7 

Uk Egurty Fund httt 11*. 1 

Da. A»*ii 125.1 

fft o imi i Funding ... 97 4 
Do. Actum 107.) 

Overseas Fund Inti — US.* 

Odl Aceum 12ft* 

rnoei Lima Fd inn no c 

Do. Accara - l> 7 

Stock tr. Fd. inn _ <?J 
Do. Amur toft.* 


|14.1 120 2 +1 

i25.i in 7 +i; 

474 103 1 

toi.) me +a. 

ns.* i/i.J +2 : 

12ft* 1JI.1 071 


Biaiiit fiiTiifc i ifi im nrr . 

CroftfttrtMh St, OwshuOLHem. ..WaWraaiX J19J1 

PaethmaJdAct |«?1 9 -J ._ 

PWIWMF2IIU 717.1 -4 . _ 

PurtfflMFj ‘nr A 771.8 ' 206 fi — 

PottaUCiBn-. 755.1 — ( _ 

UhEqu+r IDA 7 I U.S - — 

OvenemflhMy. 102.9 1$8.4 . — 

5m*S+ C. ‘ 

liKFM... 

GrRRbnaa 

Fired im Dee 

KLuuqvd 
.Inter MM 

GmtaikWtawiMi Ltd. 

2-toPrHKKri Wales Ad, dfrehttL 020276765ft 

IftAnrattfO-m.. 1*77.4 241 - 

Money Ea — 161 0 ■ 1641 

EsntvFft !)2.3 ?** ! — 

Fired IM. Fd. 112,4 lift* ™ -. 

Property FA — ISOJ 1901 — 

Managed Prat Fd - Z6L4 77ft t — 

Egikty Pormre FA„— 167 J 17fc J — 

Fired tot PYrv Ed. 161 6 172.1 — 

Hign tfrtd Pen Fa 160.) )ft8-‘ — 

(Unary Premon fa. I JO.J 1415 • — 

Pro+bty Prawn FA .Jl J4 7 14 LM — 

Atttttt&Gufd'^JA 3 24ft.9| ' +ft^i — 

Income fd -Bibb 224.fi +5.fi — 

lad. Grwtti rd 3762 0 276 1] +8.M — 

CoprUI Ftdld JS-Th.0 218.3 ~+5.ll ' — 


CoprUI FaM 
Peeorery Far 
JopoaAGea 


260 218. H +ft.U' — 

54.4 IftOftT +2 fi — 

&0 ioi3 +i.fi — 


Pisces Aug. L Umt orahnp an Wnfeesday. 


Grewth « Sec. Uft An. Sk. DA 

88. London Fruit EACUnve, ci ACU 01-3771122 

FleuMt Finance..— ~.J 153.7 | 1 — 

LaadborW Sees. —J704 74ft] J 2.10 

laMOaoh Sea, Acc..— 1L90.9 J - 

Gil Super Fd Jj CU-503 l ZZJ — 


15 5l Jamers SoUArV. SW1Y *LQ. 01-9305474 

CashFund — — h)4f 13* ll +Ofi — 

Mired hred . ...7/172 4 ir+fi out — 


Freed Interest Fred 16S.6 


1681 +0 Si — 


Preaern Fred (122 4 1/7.91 +0 ll — 

Ornreos Food —JlB? 1 1465) +4.H — 

hare iretori Frevl- b? I lOdH -0.4) — 

Sues Ewit Fred In/ ioa.fi +t.w — 

Prtara on Auptt t. Una deaUngs a* UMnettsy- 


Rtfttt Eftdunve. EC3, _ -01-283 7101 

Bverttti tirarran - - 

ProaertyBaads. -1)14 5-. ))tfi t — 


Cofarabt Mratual Croup 

24 LudfAV UHL IC4P4B0. 01-2489661 

C api tal Life Ananace 

Key J 324.63 | — — 

Pamutl. 124.41 | — 

Cash IlOl 75 I042U — 

Erarey.. U27 72 ISAM) — 

Fired Interest JI1487 l/O.djl — 

Managed -I1J2 W IJ4 47J — 

Proftertf . . 194 ft 7 945*1- - 

CUB. (Ptsadn Mtol Rdttaw Wras 

Cash Cao M. 70 JOi «( — 

Cash Ww toA 5* tOJ-Tfi — 

EraiityCJP J134 59 3*1. 6<| — 

Eouny He. -hsr 1ft 144 n| — 

Fired Ini Cap -hoi,. 79 ll/-*fi — .. — ■ 

Fired Int hw [t00.82 lUJfl — 

more lh* Cap toJ.25 n.lfi — 

more le* liw -toft.o* 100.04 — 

Managed Cap JlMcaft HSBfi — — 

M ravaged Irw 113926 14b rid — — 


5t Hettfis, 1. UndmisAtt. ECX 01-78)7500 

V» Am Aug 10 J— 35,)l| — J — 

V a. As An Aug 4 3— 157.70 —.4 — 


Managre) Initial 

Da Acum. - ... 

Faulty tom*) — — . 

Da Actum 

Fired li*. imtsal 

Do. Aciipu 

Hum Initial 

Do (htm - - 

North American babul. 

DP Acorn. 

Pacific Irebri 

Do. Accom — - 

Proerety iittal — — 

Do Aioren. 

inure LwkfdGWIail. 
Do Acuan — 

Dreoul huuaa 

Drvaut Aceum 


Pm Mjaiagm MSUI 
Peas. Stanagns Acc. 
Peas Esaty Imstal 
Pens E quay Act. . 
Pm Fad. ML Initial 
Pens Fired h* Acc 
Pens lofl Mtul 

Pm mfl.Acc.. 
Pens Pro. imclal 
Pens Pi*. Acc. . 
Are. IttUtf. G«hc 
Pens inO-LHd GLAc. 

Pens Dtp. mftul 
Pros Dtp. APE. 



2MM 40 1 — 

26ft: +0-1 - 

JftZ.7 -OJ — 

real -02 — 

700 1 -o/ — 

2762 -0/ .. — 

2JJL) +56 — 

763 8 +A4 — 

l Oft 6 +15 — 

109.7 +1.6 — 

I10J +1.9 — 

112,3 +1.9 — 

1)1.7 — 

1*81 — 

41/ *0.1 . — 

931 405 — 

3»1 +0.1 — 

i«3 +o.ii — 


380.7 —4)4 ' — 

154.) -0 * — 

211.3 —El — 

zru -a? — 

2*6/ +3* — 

2M.> +3 J — 

\iV = 

952 «» - 

152 1 +02 — 

tft/.W +0.3 - 




ManavM 

UL Equity 

lot Eranty . 

P«P<ny 

Fi«M Im 

HdrtLMGL 

Cjah 


144.3 

144.4 

1175 

109.7 

IM 3 


us Eranty 

int Eouny 

Inure LWGt - 

Cadi 


1 16.4 l/.’.h) +0.3 

115 2 121 J +O.J 

105.1 liar +1.! 

..-101.8 J07.j +0 1 

954 lOdft +0.f 

17 J V|.< +0.1 

J10Q5 103.51 +0J 


Ca 

01-2*2 0282 


CKihroMra i Life I — mm I 

50, Chancery Lane. WC2A 1HE. 

ErautyFuno (*0>D *28 

Managed Fund Ml 5 40 J. 

PIP Fred.. 1.070.0 
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Trie C ni Mi AasadWtew 

4 Fare Sheet, EGZ. 

E. A. Heron* FA* fes.6 

tA.SftCzizl!** 


Wri^ror 
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OBritaw jwy 2* **NmA dealing Asp 11. 
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-Jiaoui 45 -oau 
52-23 

L3L8 13*9 


Eo(l«) 

0438 356101 



lMDba Rd, HfKbiq, Herts, SG4 OLP 046242991 

Managed (M h«L6 l**o) +13) — 

Managed Mt S32.4 13lJ +13 — 

Empty (tot ... 11 5* 7 16»jJ +0-4 — 

oS^a-I'toixo OralTlM^r 

ks sir"-*** 


Fixed l«eRS^^^Bl*4 
FWM 


1 » = 
11*1 __ 
ia z 



01-6869171 


strontyOiA. 
sEqokyiata. 

. yom 

Pwnr 'to 
Ftarodlraerer — 

FbMtrorro 
OcpoMKM- 
OraraaML 

PTortBcM UU MamUKt C* Ltd: 

222, Bbhosagate, EU- 01-247 6533 

Managed Fd M*J 3J*9 +38) — 

B fegzzjg i ^ --- = 

Inuraagoisal —0 64 .1 17U +44 — 

Hlft t n co me ./ ..T.T.J lfe*! 17*1 +*l — 

F» EaM -hB8-l MBJ *58 — 

Nortii AuarfcanZ — h9*o TOsJ +*j — 

special Srts. — — — fr l J -3 U34 +1J — 

TedSolqg*— ■ ■ - - 61 2-7 Hu +74 — 

Managnfton* a re g2 78 2318 +34 — 

OapMBtoM. Ac*. v—fito-S 35*4 — 

Property Pm. Ace-™h5*4 16*7 — 

Fix. Ilie. Pen* tot.-— pJb-4 185.7 +14 — 

_ Wtoi*.ACtL__-.Xt736 28*1 +4.7 — 

“ H Pros ACC J137+ 144.1 +38 — 

137.1 +*1 — 

144.1 +58 — 

NAoratcan Proa Abe.. 12*4 U*i +*J 

Fro- EadmlPn Acs... 16*6 ITU +4.7 — 

Special SAs Pen* Act— 153.4 16U +18 — 

Sttt FixxL. , JI1A6 212 +*71 — 

Fur Capital Unhand Otter Prices ring 01-247 6933. 
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OFFSHORE AND 
OVERSEAS 

JtetBwads tnestment Fond SA 

37 roe Notre Dame, Luaciniy* TeL 47971 

AnBxnds In* -J»*26 —I I — 


Postlacfa 708, BOM Munich 1. Telex 52*769 
1DMZ1A5 22J 


Ubamg Fond Mwngmt Eirottcd 

PJ). Box 73, Si: Heller, Jersey. 0534 73933 

AHanySFd.lCH JS204.90 212.911 1 L*0 


GrtiwMe House, St Heller, Jersqr, Cl. 0SS4W»7 

E BTCH - — -fft a zi zzl Z 

Z Enraharod Haldtags H.V. 

_ Ptoerraxal 15, WIIImmua Curaea* 

— London Agents; Inert V3 Worship SL, London EC 2 
Trt: 01-638 6011. Telex: 8814408. 

“ ErouHldgs. JsiB.no lasei —J — 

&& Earopt 0WWte«i SJL 
9, Aram* * la Ubo-tt. Luxembourg 
London Agent: FFS, SaUsbury House. London Wall 
EC2M5TA. Trt. 01-920 0776 Telex 887281 

> $41.72 i J 149 


LC. Trust Managers Ltd- 
10. SL Georges SL, DmqlBS, loM. 
laLCronmxttinni....ll44Q 1528) 

Nexl deftng day Sep * 

IGF NttMtriHt Services Ik 

cm Registrar, PO Bom 1044, Caymw t% 8WI 

U* Cota Fa |S2e 62 2585) -A. 72) — 

Optima Fieri 1 m 23 0441 HLOll — 

N.V. l a t ei behecr 

P.D. Ek» B5b10. The Hague. Holland 
EsmtrikU lOller Pal I DFH9.15 1 +13ll?J0 

fatematioroal Band Trust 
2, Boulevard Royal, Uiarnteourg 
CIS A NAV Aug 6 >10 18 

CLSBNAVAugb --J 513 61 

Iwestisseoxnts Attratiqiies SA 

14 Rue Ahk-mgen, Luxembourg. 35247991 

NAV July 30— .- — *7 21 7A4l J 1J4 

taoicta hwestment Management 

29a Broad St St Helier. Jsy. CL 

GIX Growth Fmri IttLH a.*- 

Gife Incnne Fund.—i — E*7B . 91H 
GiB8 Finns Fnad — Icmu 

Jardtac Ftemteg A Co- Ltd. 

46th Floor. Connaught Centra, Hung 
J F Japan Tn |V4.W7 4.3261 


Normandy Trust Managers Ltd. 

21. MM StrraL Douglas. loM 
Normandy Mrtal Trwi k i . 1M17 I .’*’BJ 
komm, Com <s> 111 *Obl l ■JF+I 

Can* Carrercy 6 lid- IlO B26I 0B69bl 

Northgate (Jolt TiL Mngrs. (Jersey) Ltd. 

PO Box EC, 51 Helier. Jmry. 0534 73741 

Paciiicla August I . >510.75 11541 ... 1 — 

Pacific Baste Fund 

10a Boulevard Royal, Luxembourg. 

NAV ... . I 51+27 I +0 )ai — 

In. Ada II & G. la* Mr*, ltd. I Macao. 

Perpatroai UT Mngrt (Jersey) Ltd 

PO Box 459. 5t Heliei, Jersey- 0534 74517 

OHdwroG' Hi DOS 11771 .. 1 1.00 

H«m IntenutionJ 

PDBa>77. 51 Peter Part, Guernsey 0481 23534 
imrr (MLB Fiuri.. .15177 4 0 

tar [Minna All.* ll 

in;. Fhtbi |ll 73 IP 

Do<iar fh tuna {iso; a I, 

Her EmvlOillFg .. 1(2.28 7 + 

Providence Capitol International Ltd. 

PD Box in. St Pner PI. Girrmry. 0481 M.72N9 
u* StBtiinrM —jn.yxy i*5i[ 

ImL s+mkinarvrt >0 951 102 . 

Worri Irtenokxn -ill 178 1267) 

N Am 5m: Xmrormi .. 150.167 1 (Ml, 

Fra Cart Ha mo ini| 

6F Fn«f liwnM . „ . ; t an |Jn 
Ml Fi.rdim - — 1I.IN lJ2tJ 

intlCwroroti- 11.067 1 l*li 

■iraungMaugNfd- 11 M.' I 401 

Dollar ManooMFd._.ll 057 1 1371 

'jure Mxrtrtl Id [0.941 1.0H 

i-Olnrc MraiFd.j5F4b5o 5 0071 

PnM an Aug 1 Hart driiaig Aiai * 

For odvr prxn nng 0401 26776-1. 

Putnam InteraatJonal Advisers Ltd 

18-12 Cork SULdodonW). 01-4)91391 

EougNHhSei J 5824 I I — 

MUruM Mi Fieri sei.ro I J — 

For ttron Fund Me* Lkneyl 
m* Royel Irira intni UogL 

Oaitcr/Kctated C«Hiwdfttes 

31-45, Grastaem Stmt, EC2V 7LH. 

towieFund I 5130.95M I 

Neat oretang den Set* 3. 

lea Brothers (loM) Lid 

29 Athol St, Dougltt I0M. 

Bond Food I|J20 U4l 
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Ea S . . 
lHL*nl> . 
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l-CuanNan Mogt Ltd. 


PO Ho> l.Vm Hjibihnn HeimulU 

1 -f. Sn+dcji* ... 1 SIAri 

tlS+J 


rs:«- - i 

Sul to 

* I ur. I 
574 J I 


01-600 4177 

....J 2.08 


0624 29696 
1 8.93 


0624 23914 


+0.15) — 

+fL20i — 



0534 7X522 
5.50 
13.0b 
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RfchMfld Life As* Ltd* 

4 Hill Street, Dougl«. I«*M 

Coai Tnnl . 

DUnrari B««ri— . — U *0 

brad Hood — .J?3*0 

Sorilag Drama Eri.__J 17 B .02 
IIHG-H Fiari Ti m 

RothKhBd Asset Mrangrraent (C.L) 

SL Juiimi'i CL Si Peter F*t Guermey. 0481-26741 

OCArotncraiFuX-^Hrrai 784 1 1.57 

OCSmCo*- ..Jl756 lHu.ll 1 68 

OC Crxraiwdhy' — — hl*S 1218| 350 

OC I tomdf*" . — Is 3081 J2.6M .. .1 1 HI 

OCUongkordir JNKS29.7D JlJSri — 

•Prices Jriy 23. Near dig Aug. 7. TP rices Jrir SL 
Next Oral mg Aug IdTfepnces Jriy 3> 

Hen dealing Aug 15. tttts- ew dtot. 

BJ. Int tra aUmri torarraa 


1 -Fi l ur-tx-nj 

1 LlHWIIMli 
I bUnnoaiir 
1 -E.IWerieM 
1 c Pro Hit 
■ -C W4H Mnri 
ILI.no- 

M. G. Tyrrell ft C* Ltd. 

PO Boa 415. LonXHi Wl.l 9NV 

an* . . 41100 11 Vf .. I — 

Unten Invest Fd Mgt Ca SA Lu 

London & Cominnmi Hankers Ud. 

iMoqniQitin Ait . Lcwlai. 01-0 IQ bill 

Lln<*a iuvr-j F«3 *nI . IfiV |fl TO ffi “-0 OOl — 

Unten-levestmeNt-Gest Hsc haft C rata l! 

Poslljch In .’67. D boot) Frankfurt 16. 

Urahatts. JUMinug .1 id) +0 id — 

unxal. . . . JUUM BO ML*) + 100 ) — 

UiurmU . - - - Jdm IB Tta 19.501 . . .J — 

United Fand Mrarageei Lid 
1 6- 111 Querns Ra Lemrai. Hung hong. 

SKMIyl .li*4 90ii 

For Vramragh LunrncY Fuad see 
Hoftrun Fund Mraag«mng I Jersey I Ltd 

cc WNratrarn ft Co. Ltd. aad MteUWei 

33. King WMiuni 5 LEC 4 R IAS. 01-7802322 
Inarg* l"|f Aw j . ..... K+p ifl — ) +*rd — 

Mrrt Eurobu Aug 2 — 815 H5 16 Ol) . .1 kri 
SeRCt RBI Aug 2 .... 1*17.50 ]7.*M . .1 1 67 

3941 Brora Sheet. SL HriNr. Jq. Cl 
MrtcComn Jahi II ..IL 74 31 ;«1 
Merc. F. Last JM*25. 1(21 7i 22 

Mnclrem. Aiag j J123.49 2 

Meufc tUAug 7 ._JiI.*76 13 

MertSJCIMXL Aog7. ill 7 50 17 

Merawy Marory Mratnl Trod Ud 

P-Mro*... T DVMIB 

Dulcn Gwldtr j DFI105 13 

1 177.879 

26 
1.79 
71 

^UBoadtei.lderaMm 

STS 


5-231417 
... . J HUM 


Jrarinae rroi 77.871 

14 [5tol.no 119 2* 

_ S eavs Franc — SF76.7 

_ US 5 — SJ2 71 


StScTSTruSi .jsUS' 

lFd....JM.7 
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1 , Athol Street. Douglas* Isle o( Man. 
UK Ageras FIS 5t Alban*. 0727 33166 

EorauroiiLFd. b 07 . 2 a uz.goi J — 

ndeltty Intenatteml 

9 Bund St, Su Hrtier, Jersey, CL 0534 71696 
Dealer*: 33201. PO Bax 670, Mam. (ion. Bemuia. 
American AistbUl — t*59.u 62- 4o) 

Am Val Com PI53* — 1102 00 

AmValCom* J77-M _ 

Aeatrallalt) . ,17.78 *17t __ 

DaUraSvgiTab) 5114.70 


Kang 

ar MW >x IT-I.IT/ -,AW +171i 

J.F Japan Small Cu. -fi24,2l) 25.063 +Jft) 
J.F.Jgrai Technology .Wia 154 20.2541 +1.0*4 

J.F. Eavton lK W*TW3I MtSJ) 

5J1 
563 
76.22 
17*0 
5.30 
11.33 
785 
1JD 
4.331 


J.F. Pac 'rts 64 84 

JJF Inlrt Tn. 45 26 

J.F. 5m Ui Ada In — fca 53 
Japan 6 PkiFc CmTn -I 5 I 6 54 
AuOrafu lx, 


AuOrabx Tn. ... *415 

Currency Bond SiO.nd 

Arncnun . . 57.11 

Ajean.- — SB.B8 

IftrouCimem 48.8b 

NAV Anc 6 Next dealing Aug 13. 

London Agratv. Rom. Fleming 6 Co Trl: 01+38 5858 


+56-70 

+0.19 

♦0-24 
+2.44 
+0 61 
+0-05 
+oot 
+085 
♦0-28 
+0 041 


OuWiGodder. 

Dxnebrxonee... — 

Dmocfanarb 

Bel Fry IF In) 

F ranch F, 

HK Dollar - 



Cl 5533 
All 5 505 
539.976 
DF 42 700 
DKrl 59.742 
DM.43106 
BF 1+31.39 
FFr181.13 
NIC* 103. 73 
L42.TB4 


+0 005 
+0.D1 
+0805 
♦ 00+1 
+ 0.01 
+0.75 
+0055 
+08H 
+ 14 D 
+003 
+0 0043 
+0.001 
+ 0 . 43 I 


10.26 
1128 
4.90 
*75 
4 6 J 
9.77 
10 72 
12.13 
II. IB 
B 02 

.iii 

581 


0481-2o«r4B 


8 17.36 
1129 


For Allan Haney 8 Rob roe Cato Aten 

AUaroce Capital Man agw wt Inti Inc 

62+3 Queen St, London, EC4. 01-2488881 


DiSDteution July 25-29 ( 0.0014781 (10.9B%pil 

HrUttaCrAcgl S7.7B) 1 

leeXnologT And 1 J— 316-1 3j 


QrararAugl MO-lil — 

Artrattnot Securities (C.L) Ltd. UXOM 

PJL Box 428. SL Hrtier, jersey. 0534 76077 
Dollar income Tribe). .iso. 961 L0I6ril -0 005)l£Bl 

Gor'i Sea. TiL J75.4 79H — ILlf 

Van Bond* -hl92 TOld 

SMrUna Far.. . - — .0674 167.M 

Japan &nxacb* JlBJ.4 INI 


Leopold Joseph ft Sons (Gi 

Albert Hra.. St Peter Pen, Gicmjcy 
L J ft S P iui e n r y Find 
Trtcrtxaw Maragrr For lew pt-cm. 

I J Interna. Fd jtlSjr 1358) J — 

1B.1H +0-0TO — 


12.66 

5.47 

OJD 

0*4 


109-B 

Fnter Fieri tovj 32)^ 

Fried Weran Fund— 1008 2111 

Property Fund HI « 

MeraribnalFd 194.9 

OamHFimd 1*17 

MIBOlri Jilt* 31 £2.19 

Seriri <21 pneev arc lor pokcles haurof alter 11.7.1962. 

Senes <11 Ttrow an rid pnc*» toe oarthr policies. 
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StTlnl 
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+1J — 

+ 18 — 
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Pi ra tetrttel Awrararae Cn. 

HODora Bars, EON 2"«- 


$m Life of Caaads (OR) Ltd. 1 

2, 3, 4, Codepur SL SW1 V SBH. 01-930 5400 

Maple Leaf Piero* 

Srowth Account 1698 

Managed Accman 274 9 

Eoaliy accauit 9142 

MaoagraFd Acoan- 131* 338d 

Equity Fd. Acoan- 1432 150.7) 

Propetr Fd- Actum — 11L9 1172) 

Fixed ML Fd. Acorn 172.4 17a a 

land. Fd- Acoan— 1*6-6 175-4) 

Money Fd. Accran IMS 115.3 

lndex-UL5cLFdAcsn)97.7 102 ■ 


Z- MaaapdAtfll. 


ZH8 125ji I — 

i *!— ««~i 

— HtJboroBdrt, EC1N2NH. 01-405+222 

— ptiontm FcAug 1 k(i3-?5 64871 — — 

— KSyVwvJ Aug ) _Z£sa87 to&g _.... — 

— iiri Fund Aral 1 .—.-in 0*4 10.17 — 

— Hoed HA Aral — — — JS39.14 39*6 — — 

z se&SM d = 

BU zzl = 


ton. Fwh Aceapnt.... 
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Son Life Unit Assmtcc LfaL 

St James Baiton, Brtaol BS99 7SL 03T2 42W11 

Mendord ACC. (773.2 2B7.b| +l.d| — 

PnoerbAcc.- 191 B 

EroatnAu. Hi.9 

Fbadlawron A n 1 70 0 

Iteex-Lnried Ace— . — M 1 

Caterix . 156 7 

American Eqiriy Aft. - 1618 

U.S. BcrteAcc. — 1035 

JxaxuAc. M.5 

Pacific Ace M.7 

Fra Eraton Mu — fclJ.7 


MN Kfh i Frteniiy Seraety „ 

50 HoWorturtt Rd, Boumeotorth OR0229567B 

Moneyrohd tAb . »H — J “ 

WKMe H«sl» *1 UIn Araor- Oo. Lid. 

5teohiMon Hcxrst, anted Cenfra. BMichW. 

MiSoKSms. 0908641272 




. Ufa Assurance LU 

49 SJndHng Rd, Mekteons- 0622 679351 

EteMrFdt.. — fcSJ-J' : . )*« 


304.1 

7B-0 

II 17 ' uM. 

95.1 ..._. 

129 7 „... 

7B.B — . 

108.1 m— • . 

74J __ 

47J 

ML? 

- 86.1 

42-7 —. 

5L1I 



MEL PMiU BI W. 

OniiteCteJt DorthmSiirfey.. 0306087766 

NerixaUp.- (1^5 ■ TTT-S — - 

Nrtex Eq. Acoan 

■Mcx 6W+F.I. Cap.— *1 
Nrtni Lffl+F- 1. Arc__ jar* 

Nrtea WhlmCjp 11.1 

MoCttlaeAcc 123 3 

Heiea Mp ra ggg Cro — >• • 

Nrtex Uanaad An.. - 038 
NvIm toawH C m « 3 ■ 

Urn IMMH Are - 130 

Nrte.IM fxd.li4 Cap »*2 
NeR* iiiLFMint *CC> 11-n 
NHiMralk-SiaXap- 406 
NrtinaoLLSecLAa. J488 - _ 

Nett teB HW AWrt 25. 


RHIince House, TunbrUge WteHft, KtnL 0892 22271 

Eouto Fund |1428 150.ll 

toufjFd. (Hi ItsbW — F- , _ 

PfOOFd (2nd issefl— C158 

MgragedFH. —037.6 

BL Printed FrorfS 
DWOWCMI 
OCROkACSL. 

EoumvCjb— 

f2S?4f|ra 

t trad fat Aid. 

GHIeteLnfCro—— 

GhlndxLakF 

SSSzZ^JiM 

Royal Ufa h mu vBcc Ltd- 
Nmu Half Place, LWerwcrt L69 IHS OS 1-227 4422 
to+ai SMrtd ro. 1)518 37i^i +J.M — 

R^gd Lfa (Mt Ueted tanraraw) J 

totoralile&al FiiniiZTjl U2 

Bater=#tt 
fssssfcis 

UcngAMrawyM— J1I3 0 

St Gbrirb AM iNRwrr Ca t** 

The Pripfy, Hildxlxy Ham. 046257161 

ffiSSStizzzffi* ii»l zz:J z 


•mntauonalAu p05.b 

0-5. Douar Ace. — . .-(17.) 
VfdAtt. - — |95.T 


IDO-fi 

. 15:1 


3.1 = 

14 — 

a -OJ, — 

+OJ — 

+3.1 — 

4+0 — 

-OS - 


EBBEiMJ. 

Ud 

•nlon aanrJdi 

PHLUroUDedACC- -1253.5 266.9) +1.9) 


Next dralioc ‘Aug. 9. TAug. 9. 

Met Fund Muagere LfaL 

PO Box 2B4, 51 Hrtier. Jersey. 0534 72177 

Sterling Fd. lid. dn 22 927 a! J 

ELLA. Bond to vestd se n ts AG 

10 , Badremrosse CH6301, Zug. Srotoerlaod 

BararSfd JunelD. — J &fioajo H.aool — I — 

Raertmnk (Overseas) LfaL 
Butterhetd House, Grand Cayman 
LXeUbacrJ. Baer SFd Jl.191 i.igal 

Baarford Bramtt G a t mt r MttgL. Ud. 

PO Box 71, St Peter Port, Guernsey 04B1 26541 

Tech end Cowi (t*49 

HU. GrowOI &1 S-fc> 

Pac. Baun Fund JBI926 

Bank of America katmnttenal SJL 

35 Boulevard Royal, Luxmteourg GD 

Wartdhwealnc -JtITZ.41 112 99l 1 11.10 

Varied weekly on Wednesdays 

Barclays Unicorn IntematiMal 

1, Charing Cross, SL Helier, Jersey. 

UnhkA Tran v-iao.7 42-*ld 

Undortar 1 rad J5I3.35 14 ia 

unaBcaid Trefl -JlBl.M B2 

1_ Ttaomra 81, DoogtetJ Iste ■( tte 
UraAxejf aUrai Tsi J77.0 76 

UiA-Aw M ewrol T a. J57 * t 

IM-Ri ertri JruH J173.7 14 

Ui»- Imcrtuxwui Tn. -1738 7 

Bhhepsgatt ConraunOty Scr. Ltd. 

PO Boa 42, DougFMi UN. 0624-23911 

AR6JAC- Aug6_— J55A.74 53.94) +fl.8tJ - 

COUNT— Aug 6..___lu 652 3 8741 +6JJ77I 1J6 

Oigraal hue *110 raid *Ul. Mem vakic 5cpl X 

Bridge Management Ltd. 

SPO BOX 590. Hong Kong 

ffridii July 31 MU' [V4.350 4.470) J4J56 

Nippon IHAag I 126 43 91X29 J 101 

Britannia Inti, lawstmeiit Mognt Ltd. 

Box 271, auronsway House. Quern Street, Si Hrtier, 
Jersey Cl. 0534-73114 

US, DoNw Oeroaabkted Fterts 

AmSmrtlerCiis.F A f5l.«b 2 . 10 j| +0 07, 


Ilrt 1146.01 itS 

Onert Fiari tel S24.B7 76.1 1( 

AacifM L-F 5124.72 U0L96 

Sprcirt Growth U) — ujji i*.ooi +oJ9 

Wortd LU (2781 21 ZI* +0 87 

Gilt Fiari Hi 24.0 24.b*a +6J 

AfPteriau Inc- TtL III- O.J B7.S) +1.1 

rmid iik-Tsliu n.s 7afl +Q.7 

5 Fried hn. !«. 'll 30.x id to i 

Staring American (if. 174 6 788> +2.7 

■Prtcra 41 July 31. 

netttteg itaan Fraid SJL 

37, rue Notro-Damc, Luxembourg. 

FtoBtol 1 7L1B I 1 — 

Forties SecorfUes Man agetnent Ltd. 

PO Box 887, Grand Cayman, BWI 
London Agenu: Dl-839 301) 

GeUinc JlB.ro 9.l7d J 14.95 

Goto App .[55.J6 56M J — 

MUrhc JS7A9 7 9Bd . — 1 12-54 


_ U. Stolrng Fund Jt.1d.)2 

Kleimnrt Benson Groop 

20, F enclwch Si. EC3. 

G v nmerr Me — . 

EM Acoan - 

ILb Eurobond Inc _. 

KM EraseeadFAAcz— 

K.B. Fra EauIGnsy.i .. 

H.B. Gill Fund ll 

A.B. ml. fwm 


130 0 142fi 

196 J 214.il 
|[|«13 1626 

,27.12 JBC^ 
[1160 1207ft 
111.14 1L3IW* 

__ 13192(1 -H 

7.1 K.B. Japan Fend . Jsu4.14 — ) 


01-623 8000 
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V 5.5 - 

Canadians 

ISterleig 


ft Cotai 


Ha, 


Ltd. 

01-6234680 
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1 1 10 

J 11.40 
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1. Laurancr Pountoey HiH, EC4. 

FAC Ailanlic Augurt 1 1 510 34 

FAC Eixoon 8dy 31 .. J 59JI 

FAC Ortraul August I J.. 522.97 
weekly dertwgs. 

FnmGngton Overseas Fuad MngL Ltd. 
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COMMODITIES AND AGRICULTURE 


Steadier oil price 
trend maintained 


BY RICHARD JOHNS 

THE OIL market remained 
stable if uncertain yesterday in 
a day of little activity as the 
buyer-seller rate for September 
deliveries of Brent Blend, the 
North Sea reference, stayed 
steady at S27.90-S2S00 per 
barrel compared with the 
official selling rate of 530. 

Quotations for October and 
November deliveries strength- 
ened fay 10 cents a barrel to 
828.20-S2&30 and $28.4*528.50 
a barrel amid encouraging signs 
that the fall in spot prices 
has bottomed out and that most 
of the 75 cents gain recorded 
last Thursday would be held. 

According to traders one 
factor has been major oil com- 
panies' assurances that the 
collective output of the Organi- 
sation of Petroleum Exporting 
Countries and Saudi Arabia, in 
particular, was less bigh last 
month than had been feared. 

There is now mare confidence 
the British National Oil Cor- 
poration can maintain the exist- 


ing price structure based on a 
$30 reference. 

Meanwhile Shell UK an- 
nounced that, because of plat- 
form shutdown for maintenance, 
output from Brent Field would 
fall to 345,00 barrels a day in 
the third quarter compared with 
437,000 b/d in the first half. 

Counter-balancing this, how- 
ever, will be the how of oil 
from Con oca’s Hutton Field 
which came on stream yester- 
day. Production there is expec- 
ted to peak at about 90,000 b/d 
In six to seven weeks, Conoco 
said yesterday. 

Conoco has overcome faster 
than it expected the problems 
with its tension leg platform 
which threatened to delay start- 
up until 1985. j 

It is the first commercial ! 
application of a TLP — a floating 
structure tethered to the sea- 
bed by tubular steel mooring 
lines held under constant 
tension. 


Lead stocks 
decline 
disappoints 
market 


Thailand a victim of its tapioca success 


BY BOONSONG KTHANA IN BANGKOK AND CHRIS SHERWEU. 


By John Edwards 


LEAD PRICES fell back on the 
London Metal Exchange yester- 
day following a much smaller 
than expected decline in ware- 
house stocks last week. 

Cash lead, which lost £12.75 
to £362 a tonne, remains at a 
small premium to the three 
months quotation but the mar- 
ket was unsettled by (he failure 


STOCKS IN LONDON METAL 
EXCHANGE WAREHOUSES 
(Changes in week ending Aug 3) 
Aluminium —1,875 to 139.375 


Copper 

Lead 

Nickel 

Tin 


-7,950 to 184.075 

— 225 to 65,325 

— 630 to 53375 

— 590 to 27,150 
(tonnes) 

+210000 to 49,488,000 
(troy ounces) 


Beet plantings to be raised 


BY RICHARD MOONEY 


BRITISH SUGAR, is to increase 
the contracted area for beet 
plantings next year to ensure 
that UK sugar output does not 
fall below the quota level 
qualifying for EEC price sup- 
port. 

Following talks with farmers 
the company agreed to lift the 
area from 200,000 hectares to 
205,000 hectares In 1985, British 
Sugar said yesterday. It esti- 
mated this would raise beet 
production by 200,000 tonnes to 
about 8^m tonnes. 

Last year British production 
of white (refined) beet sugar 
fell 80.000 tonnes below the 
country's EEC quota of 1.14m 
tonnes but the difference was 


made up by supplies carried 
forward from the bumper 1982 
harvest. 

Last week's rain, coupled 
with absence of serious pest or 
disease problems, has en- 
couraged hopes that this year's 
production will be sufficient to 
fill the quota. 

• The continuing slide in world 
sugar prices took the London 
daily raws price to the lowest 
level since October 1982 in 
sterling terms at £84.5 a tonne. 
In dollar terms sugar values are 
at 13-year lows. On the London 
futures market, prices moved 
higher early in the day but 
slipped back to end a little i 
lower on balance. ! 


of warehouse stocks to decline 
significantly for the second 
week in succession. Traders had 
been forecasting stocks to fall 
by as much as 12.000 tonnes. 

Aluminium and zinc values 
also lost ground in spite of 
stocks falling again, much in 
line with expectations. However, 
copper was firmer, encouraged 
by a bigger than expected de- 
cline in warehouse stocks, now 
at the lowest level since Novem- 
ber 1982. 


THAILAND, ONE of the 

world's few food exporters, 
faces a problem over tapioca, 
its second-largest foreign ex- 
change earner after rice. The 
problem is a lack of markets— 
and ft is being worsened by 
overproduction at home and 
constraints in the European 
Community, Thailand’s biggest 
tapioca market 

At stake are the livelihoods 
of about 8m Thai farmers and 
the businesses of many ex- 
porters. They already face 
weaker prices for their product 
and the Government is moving 
only slowly to control planting. 

Inevitably efforts to persuade 
fanners to diversify to other 
commodities such as millet 
strike them as ironic because 
Thailand's extraordinary growth 
in tapioca production is itself 
the product of diversification 
encouraged by the Government. 

In 1956. 39.200 hectares only 
was given over to taoioca in 
Thailand; now the figure is 
almost 1.23m hectares. Fift*'v. 
years ago Thailand exported 
little or no tapioca; last year 
its export earned the country 


more than S660»i <£507.6m). 

The expansion has been 
helped by the plant's own 
characteristics. It Is easy to 
grow, adaptable, tolerant to 
drought is not disease-prone 
and has no fixed harvest-time. 

Toe big market has been 
Europe. Tapioca in the form of 
hard pellets is used in animal 
feed. A loophole in the EEC 
farm price regime allowed 
tapioca into the Community 
with a low 6 per cent import 
levy that made it cheap com- 
pared to other grains. 

The EEC was eventually 
taking up to 90 per cent of 
Thailand's exports. Predictably 
it sought limits from the Thais. 
In 1982 it secured a voluntary 
agreement under which Thai- 
land limited annual exports to 
5m tonnes in 1983 and this 
year and to 4.5m tonnes next 
year and in 1986, with a 10 per 
cent flexibility on top. 

The EEC has at the same 
time given Thailand $35m to 
help fund a crop diversification 
programme and soften the blow 
for farmers. 


The results of all this have 
been less than impressive. Both 
Mr Danai Tuiafaroba, director- 
general of the Department of 
Foreign Trade, and Mr Sukit 
Wanglee, president of the Thai 
Tapioca Trade Association, 
acknowledge that the diversifi- 
cation programme has shown 
little success so far. 

The impact of the quotas has 
not been helped by news that 
other EEC suppliers such as 
Indonesia and China have 
actually failed to meet their 
allotted targets. 

More importantly it appears 
the limitation is hitting ex- 
porters more than fanners. The 
growing of tapioca compared to 
other commodities remains so 
lucrative that farmers are con- 
tinuing to plant. 

According to both Mr Danai 
and Mr Sukit tapioca-root pro- 
duction this year will amount 
to about 20m tonnes. This 
translates Into 7m to 8m tonnes 
of pellets after processing. 

Taking into account stock 
carried over from last year and 
this year, there could be any- 
thing between 2.5m- and 5m 


tonnes of surplus tapioca left 
after sales to the EEC by next 
year. 

That makes the search for 
markets or for alternative uses 
of the tapioca crop especially 
urgent if hardship for farmers 
is to be avoided. 

The Thais are looking to 
countries like South Korea, 
Japan, Taiwan, the Soviet 
Union and even countries in 
Africa for fresh outlets. None 
yet offers an alternative 
remotely comparable to the 
EEC Some are difficult to deal 
with, others find it difficult to 
pay. 

Unlike the EEC some of ' 
these countries also subject 
tapioca and other grains to 
similar tariffs. As tapioca is a 
carbohydrate which typically 
has to be mixed with other 
grains to create a suitable 
protein feed there is little 
incentive to import this com- 
svdity rather than others. 

Mr Danai wonders whether a 
local subsidy for tapioca would 
make entry into new markets 
easier but calculates this would 


Straw surplus could provide fuel says energy expert 


BY MAURICE SAMURSON 


Potato prices 
fall back! 


Guyanan bauxite aid 
planned by EEC 


BRUSSEIE — The European 
Commission plans to give 
Guyana's ailing bauxite indus- 
try a long-term, low-interest 
loan to help execute a restruc- 
turing plan, the commission 
said. It still has to fix the 
amount. 

Reuter 


INSTEAD OF burning-off or 
ploughing- in 6.75m tonnes of 
surplus straw a year Britain's 
farmers would do better to use 
much of it as fuel, says Dr 
Larry Martindale, a Harwell 
scientist specialising in energy 
questions. 

The current straw surplus 
was the equivalent of 3.5m 
tonnes of coal, or 1 per cent 
nf the UK energy requirements. 

He puts his conclusions in a 
study for the Energy Tech- 
nology Support -Unit, based at 
the Atomic Research Establish- 
ment. Harwell, made under 


Energy Department auspices. 

Claiming that straw can most 
effectively be used as a fuel 
on farms he says 166.000 tonnes 
a year 90.000 tonnes coal 
equivalent) are already burnt, 
mainly in small boilers for 
farmhouse heating. 

Increasing use for glass-house 
heating, animal-house heating 
and croy-drying would raise 
utilisation by the year 200 to 
about 1m tonnes a year (500.000 
tonnes coal equivalent). 

The report suggests that 
using straw as fuel in small 
boilers (up to 1.5Mw heat out- 


put) is cost-effective even to 
replace coal rather than oil, 
though less advantageous on 
larger boilers. 

• Velcourt, Britain’s biggest 
farming group, is to begin 
trials this month on various 
methods of incorporating straw 
stubble into the soil instead of 
burning It In the field. 

After last year’s public outcry 
against the nuisance and danger 
of poorly-controlled burning, 
Ve I co art stated its intention to 
phase out burning on its farms 
over a three-year period. It has 
set aside 8 L 2 hectares 


The Potential for Strain as a 
Fuel in the UK. by Dr L. P. 
Martindolc. ETSU, Building 
156, AERE, Harwell, Didcaf, 
Oxon. 


By Richard Mooney 


Aluminium capacity 

THE HAGUE — Billiton Inter- 
national Metals BV and 
Aluminium Company of America 
plan to increase the primary 
aluminium smelter capacity of 
their new alumar plant in 
Brazil to 245,000 tonnes per year 
from 100,000 tonnes, Billiton 
said. Reuter 


POTATO PRICES fell back 
farther on the London futures 
market yesterday as traders 
adjusted assessment of the 
coming crop after the weekend's 
heavy rains. 

-The April 1935 position ended 
the day £9.20 down at £99.20 a 
tonne. This took the fall from 
recent drought-induced highs to 
more than £35 a tonne. 

The foil started when weather 
forecasters predicted wetter 
conditions at the end of last 
month and was sustained in 
spite of the fact the promised 
rains were slow in coming. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


in tonnes 5 Aug.fi + ori Month 
unless stated i 1984 — | ago 

otherwise l 


Metals 

Aluminium 

ec Mkt 

Copper 
Cash h Grade 

3 friths 

Cosh Cathode 

3 mths 

Gold troy oz... 

Lead Cash 

3 mths 

Nickel 

Free Mkt 


:£iioo 1 

.SHISwlHB 


21100 

X1180M2Z 


.£1013.5 
.£103336 
[£1016 
.£1033 
.5360.25 
.£563 
£3603& 
.£5202 
. 208. 32BC 


+ 3.5 1978.6 
+4.S £998.75 
+ 1 '£983.25 

+ 4 '£1001.75 

+ I.B7S540 
-12.75 £353.5 
-1135 £353.76 

’ £5208 

2B9i229o 


Palm Malayan 
Seeds 


Aug. 6 
1984 

( + or j Month 

J — i ago 

1 

S13SOy 

i T 

i i 

■—30 ■ * 

SlOOOu 

- t 

S570z 

-lb JfiB66 

i 


8740u 



BASE METALS 

BASE METAL PRICES were mixed on 


SILVER 

Silver was fixed 9Jjp an ounce 


closed fully steady, reports CCST s little further ahead since trading 


Commodities. 


risks at present sra too great. 


NEW YORK. August B. 
Precious metals declined after ra- 


ttle London Metal Exchange- The higher lor spot delivery in the London 
bigger than expected decline in stocks bullion market m SBO.OSp. U.S. cents 


Month P cto*o U *i B done** bheds— G loss (W order, Ouyw seller. 

p. pe r RUb (deed weight! && wF'JSSt «\TA 

Oct- — " 121.00; 119.80 -12.14-01203 527-523; Dec 524, 528. 528-523: Jan 


in LME warehouses and a strong open- equivalents of the fixing levels were: p - per 101 

ing on Wall Street boosted COPPER S poi 770c. up 16c; three-month 791.2c. Oct * 121.00; 

to a closing level of £1,034.5 while up i6.7c: six-month 814.4c. up 16.8c: Nov-....- 183.40 


LONDON NEW ZEALAND CROSS- I ports appeared in the press that 
8 REDS — Class (In order, buyer seller. I Volcker. chairman of the Federal 


business). New ZakHid cents per kg. I Reserve Board, had declared In private 
Aug .500, 512. 505-502; Oct 523. 527, I that he was not apposed to raising 


119.BO 12. 1 4-01 20 J 527-523; Dec 524, 528. 528-523: Jan I interest, rates if necessary, reports 
121.50 1 122.B0-I21.fi 524, 528, 528-523; March 530, 533. 535- I Helnold Commodities. Copper prices 


good demand from one quarter lifted B nd 12-month 866 5c. up 19.7c. The Feb-.—; 119.00; 118.20 lil.DO-llBJi 530: M«y 540. 542. 541-534; Aug 553, [ ware tower on arbitrage action. 


NICKEL to £3.725. A disappointingly met aiopened at 579V SETS (771 -774c) April 


low stocks fall prompted persistent 
chartist and nervous sailing of LEAD 
which fell away to £356. before dosing 
at £358 while chartist selling also 


Grains | 1 ! 

Barley FutNov.Ul 09. 60 •- '£109.95 

Maize (£148,60 v '£153.50 


lowered ZINC to £836 prior to a close 
of £641. TIN was little changed on 


Palladium ox.. 
Platinum oz_.. 
Quick Slhrart .. 
Silver troy M- 
3 mths. 


S 138,00 ' 
337,60 
500-310 ' 
teea.Ofip ; 
>BG.15p 


Hhl.MS135.B0 
-2 1345.00 

-t-9.E0S63.2Op 

-t-ia.0 666.60p 


WhcafcFut.Nov.lt 1 1 Q.00 j +0.0$ £110.10 
No2 HardWlntJ t ! 1 * 


of £641. 
balance- 


end closed at 577-S80p (783 -766c). 

SILVER Bullion T+ or] L.M.E. !+or 
per | fixing ■ — 1 p.m. i — 
troy price * ' Unofflal : 


1J9-46 .Il&JQ-UBJ 558, 554-548; Oct 558. 561, 560-551; | Aluminium prices declined sharply as 


117-20 117.10 . — 
116.20 115.5 , — 


Dec 568. 582. 560-552; Jan 558. 562. | general , bearishness permeated the 


560-552. Seise: 30 4. 


Sales: 222 (621 tots of 50 carcases 
3.250 kilos. 


marker . with the volume of trading 


SYDNEY GREASY WOOL— Close (m I staying light. Heating oil traded on 
order: buyer, seller. business). I both sides of the previous close, louk- 


Tin cash l£9505 

3 mths '£*422.6 

Tungsten 1389.66 


Wolfram 22 MlblDBrBO 

Z no. £635 

3 mths. '£636 

. Producers..-!3SM 


L‘6""!*9397.B 
J...-. — .'386.23 

1 1*89.87 

1—7.5 £622 
-9.15lr630.75 
1 81040 


*31 £1813 
(+9 i£r747.a 
t-10 i£2263.5 
1+ 1.20 81.40c 


Other I | 

•- commodities! • i 

Cocoa «Mp'?J£lB9'L. *31 £1813 

Futures Deo. Cl 672 +9 (£1747.5 

Coffee Ft, Nov. | £2248 1-10 i£2863.5 i 

Cotton Aindex. 77.78o +1.20, 81.40c i 
Cos Oil S«pL... 3228.75 1+1.6 8237 

Rubber (klloi... 66.8p |62.75p 

Sugar (rawl— ..l£84.6u —1 £96.25 

Wool t* pa 64a...|464p WtoJ-2 f4BHpkilo ; 

* Unquoted. a Sept. v Sapt-Oct. 1 
uA ug-Sepu y July-Aug. t Per 75 lb 
flssk. * Ghana cocos, n Nominal, 
c Cents par pound. 


COPPER 

I a-m. i+ orl. pun. i+gr 
COPPER Official • — 'Unofficial! .-A 


l amonthe 646.40p , +1 0.81 - orders which placed ' further pressure *»■«’ «*»•-«• u"Wiow: T 1 

- LME (2.000 ax contract): Cash 577p on the market, reports Colay and ei0 °- “"traded. Sales. 8- 
-(573p); three months 593.5p (Sffl.Sp). Harper.- — . V ‘ - — 7'—.^ 


___ , Australian cents per kg. Oct 564.0. ing for direction, there urea a slgnffi- 
POTATOES 564.0, 664.0: Dec 588.5 589.0. 569.0- e*"t change In trading psychology. 

Haaw weekend rainfall and hiah 56851 March 577.0. 581.0. untraded; with market expectations no longer 

sharply lower triggering stop-toss 2? '9- HH? 8 _ dod - P 61 . SpA 80 OJI:_Dm 

orders which Disced further pressure 5®-?- 605 -°- “"traded: March 585.0. ~ 


price (n response to depressed spot 
prices. ..Sugar was nominally higher 
as speculative bargain hunting attracted 
light support after the market recorded 
new contract lows. Cotton prices sold 
off sharply as moisture in the Delia 
increased. Cocoa continued firm on 
reports that Nigeria is experiencing 
shipping slowdowns. Coffee was under 
light selling pressure in the nearby 
months as commission houses pressed 
the market. Grains and soyabeana were 
mixed 00 active commercial buying 
■which was partially offset by local 
selling; the market were awaiting the 
weekly government crop and weather 
bulletins (or all major states. 


tfghGrdo j £ • £ ri 8 j.£ ' u T u^v.n ; 

i^ri^ l SSi9k5 M»33^B:+4:i 5^4* 

Settlem 'V 1010 i+J j — . — Kerb: srge three me 

Cothodew noon: large 2nd nng 

Cosh 1010-11 i-3 1015-7 Hi Kerb: untradad. 

3 months 10B8-.5 i+L26 1032-4 :+4 
Settitom't , 1011 i-3 - ' .. 


Turnover. 0 (0). ' . . — 1 - 

Turnover: 113 (48). loto'oE. 10,000 oa. 

Moroxo: Large let ring three months Month 
539: 2nd ring three months 5S8.97.5. 

Kerb: large three months 698.5. After- 
noon: large 2nd ring three months 583. Nov..—. 

Kerb: untradad. eea 


COTTON 


NEW YORK 

- " ■ -~-ra- — i- - dmaaMi - r i > 

ALUMINIUM 00.000 HL' dMltS/ttl “ * 


LONDON OIL 


GAS OIL FUTURES 


SPOT PRICES 


t (Change 

I Latest i+ or — 
I <9 par Harrell 


Gas oil prices opened about a dollar 
higher and esaed back in very thin 
conditions during the early part of the 
day. A steady opening in New York 
took the merkoc beck towards the 
highs and it remained there until the 
close, reports Premier Men. 

Turnover: 1,346 (3.858) lots of 100 
tonnes. 


Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded at £1.009.5. three months El. 030. 
30.5. 30. 29 5. 30. 29.5. 29. Cathodes: 
Cash £1.012. 11. Kerb: Higher Grade: 
Three months £1.030. 30.5. Afternoon: 
Higher Grade: Three months Cl .031, 
30 5, 31. 31.5. 32, 33. 34. 35. 34. 33 5. 
33. Kerb: Higher Grade: Three months 
£1.033. 32.5. 33. 34. 34.5 35. Turn- 
over: 17,900 tonnes. U.S. Producers: 
63-67 con (g par pound. 


COCOA 


wteroy'K Previous punness LIVERPOOL— Spot. and shipment ssto* . 

oloae dose | Pone amounted to 40 tonnes- Few contracts 

£ per tonne °* not * wflrB secured with only mini- 8®P* 

mm . iwflrt ,nal evidence of fresh demand. Users 

2*40 I? bo btOmSIo sdopted s cautious tone and activity D** 

S9l20 11000 10BMMB wa ® CQnfln * d “ scattered interest in . 

106.00 | 116^0 IUM-IDB.B * nd 5oufl > American type 

78.50 78.60 : — fiualitlee. 


August ' 52.40 


ernuf togrr-— law-— r pfiy- 

n/in • - • 


Futures opened an a a ready note. 
although due £10 lower, and held the 
gains through to the dose. With 
producers continuing withdrawn physi- 
cal activity was restricted to light con- 


Salas: 1,432 (1.070) lots of 40 tonnes. 

RUBBER 

FUTURES — Close (In order buyer. 


INDICES 

FINANCIAL TIMES 


• — *^3.no 

53.60 5140 63.60 

— — 54J» 

56-25 54.25 66X0 

— 66 00 

5640 56.40 5740 

67.90 57.50 58.40 

5880 58.70 58-60 

5980 59.90 6080 


aumer offtake end some limited seller, business). RSS No. 1 £ per 
second-hand business, reports Gill end tonne. Sept 685. 690. 670; Oct 880, 


;Yeaterday’» 


690, nil; Nov 895. 705. TOO; Dec 710. 
718. nil; Jan 717. 728, ml; Feb 732. 
738. nil; March 736. 750. nil: April 


COCOA I Clows .+ or IBusineu 744. 763. nil: May 753. 775, nil: 1984 
; 1 — Do™ Oct-Dsc 589. 701. nil: 1985 Jan-Msrch 


IfJ Sept. 1 X836.37 1 " + 21.01 1838-10 ^ ^ 2^1 "s^nnea" 

I™ °~™-| \%Z£* its-tt S-infla o, ‘S 5 

«.rn. 7T0F p.m. .Voir E%r' 1 lowjho ilSSiiWi&SiS PHYSICALS — The London meikst 

TIN j Official ( — JUWoMctel, — t 1665-70 +4.0 | 1670-63 opanad about unchanged, attracted 


~Aug . 3i ' Aug^ 3| M’tti ago Year ago 
29309 [892,0 7 i 897.47 1 889. 7~ 
(Base: July f 1952 «=> 100) 

REUTERS 

Aub, 6jAug. iT; M'tti agoToarago 

1871.4 *1 874.6 ! 1896.7*1 1943.0 
Base: September 18 1931 — 100) 


March 56.40 5540 56.40 5740 

M»y 57.60 57.90 57.60 58.40 

July 58.80 58-80 58.70 59-60 

Sept 30-00 59.00 59.90 6040 

Dec 61.80 — _ 52.40 

COCOA TO tonnes, S/tonnee “ 

" Close High Low Prev 

sept am am aosa am 

Dec 2040 2062 2030 2042 

March 2045 2055 2045 2052 

May 2063 2081 2061 2070 

July 2085 2081 2081 2092 

Sept 21 08 — — 2117 

Dec 2138 — — 2147 


Angus* 
-Sept- ~ 
Oct r 
Dee * 
Jen- 
A larch 
May 
Jtriy 
Sept 
Dec 


5.000 trey ox. cents/ Irny vg. 
Low . Am 
1 757.6 762.5 761.0 770.0 

-ZB3-5.— 33S-0- 7BB.0 — 776.0 
7714 _ . 783.7 


786.0 801.5 780.0 798.6 
733.8 803.0 . 801.0 806.5 


8094 824.0 809.0 8222 
825.4 836.0 827.0 838.4 


842.0 8S.0 840.0 8554 
889.? 869.0 856.0 873.0 


SUGAR 
conta/ ib 


887.7 898 J) 890.0 9004 

WORLD "11‘* 112.000 to 


Low Prev 
4.17 447 

444 443 

441 498 

.540 542 

5.70 584 

6.00 8.16 
040 6.40 

6 AS 8.59 
6.86 7.04 


Arabian Light [27-20 27.50i + 0.08 

Dubai Fatcn_^ 86.B5-27.10.-t0.ia 

Arab Heavy ..teb.30 26.45 -0.06 

North Sea iFortlea'J26.70 26.60 —0.1 
North Sea (Srenti . [97.90-28.00 +0.2 
AlrlcamBonnyLi'htr 27.35 ,+0.06 


Yextidayel + or ; Business 
dose | — Done 

_ S U.S. 1 ! 


High Grdej £ | £ I £ I £ 

Cash 1 9487-90 i-19 I 960010 | — 

3 months] 9435-40 1-7 A 9445-50 


3 months! 9435-40 1-7 A 9446-50 ;+ZJ 
Settlam't.; 9490 >-20 ■ — 1 


Sept— 1676-80 1+0.6 ' 16BO-76 we| Y ,il tle interest throughout tha day 

pec j 168085 ]— 7.0 1 16 85-76 &nd dosfid quiet and easier, reports 

_ — • — - - — — Lewis and Peat. Closing prices 

Sales: 3.154 (5.949) lots of 10 tonnes, (buyers), spot 66.50p (same). Sept 


MOODY’S 

Aug.5~ Aug ago fYearago 


■per tonnei , 

..I 225.00 :+ 0.50 ^26.60-2 t-M 
... 288.76 1+1.50(229.0827.26 
.. 232.5Q +1.00 '231.00-31 .® 

... 236.00 >+1.25 439.75-34.50 


PRODUCTS— North Wot Europe 

i> per tonne) 


Premium gasoline . j BSa ; ♦ 3 

GasOlU 234 2211 -3 

Heavy fuel oil 1 175 177 1 - 


Oct. 232. 6Q +1.00 '231.00-31.95 

Nov. 336.00 1+1,25 439.75-34.50 

Dec. , 239.00 ,+0.7B 2S3.75-MA0 

Jan i 839.60 '+1J5 72IBA0 

Feb 237.00 +2.50 337 AO 

March 233.00 1+8.00 - 

April 1 230.00 1+2.00 — 


Standard.' . , 

Cash , 9467-90 1-19 . 9500-10 : — 

3 months. 9401-9 .-14A 1 9420-6 i+5 
Settlem' b 9490 I 28 - — 

Straits E- 88 8.1 5 , ■ - ! 


ICCO indicator prices (U.S. cents 73.50p (74.O0p): Oct 75.00p (78.00p), 
per pound); Daily prices (or August 6; The Kuala Lumpur August fob prices 


1016.1 ; 101 l,7i_1084.9 _ ! 1079.5 
(Base: December 31 1831 -TOO) 


OOFFg ” C ** 37.000 lb, cents/to 
~ Close High Dm Pre? 

Sept 139.70 40 AO 38.30 40-73 

Doe 136A4 37JS 3BA0 37 48 

Merab 135.88 35-80 34.85 36.00 

May 134.15 34.15 33.50 34.50 

July 133^3 32-50 32A0 33.73 

Sept 131.13 — ■ — 31.01 

Dec 130.13 SOM 30.00 30.75 


CHICAGO 


9833 (98.02): five-day overage for for HRS No 1 was 207.5 (208.0) cents 


August 7: 96.36 (96.08). 


a kg and for SMR 204.0 (203J). 


DOW JONES 


COPPER 25.000 to, cents/ lb 


Tin— Momutg: Standard: Cacft £9.487. 
three months £9.405, 10. 06. 07. 05. 
High Grade Three months £9.435. Kerb: 
Standard: Three months £9.405, 9.400. 
01. High Grads: Three months £9.435! 
Afternoon; Standard; Three months 
£9410. 11. 20. High Grade: Three 
months £9.450. Kerb: Standard: Three 
months £9.425. Turnover: 1.685 tonnes. 


COFFEE 


SOYABEAN MEAL 


Dow I Aug- j Aug. j Month; Year 
Jones/ 3 12 1 ago 1 ago 


Oespite opening slightly higher 'Yertday's - : + orl Business 

lobusus drifted lower during n quiet close . — Dona 

morning as some light dealer activity ' - 1 — 

met little support, reports Drexel - j £ 

Burnham Lambert. Afternoon dealings -per tonne/ 

were only marginally higher and prices August |i28.no 52JBJ; — 0. 

closed around rhs lows on nsarbys. October™".! 55.B0 56.03 — 0. 


Spot |I30^1’12B.07;i31^6]l44J5 
Fut 1 129.081 187.061 188.53- 148.77 


i £ 
per tonne.’ 


(Base: December 31 19(74 - 100) 


GOLD MARKETS 


LEAD 


COFFEE pr'flSeto'yaj+bM Business 
wrr “ Close 1 — I Done 


October -...,1 35. EO 56-99' — OJS 188A0 MEAT/FI<?I4 n-T Si 

Dec ..!l«2-P042J0r-°A6 14S.DO-42.5Q 1*1 E.M I /T ISII Dec 88 20 88A0 68.1 

Feb 148.8848 148 A0-43.70 SMITHFIELD— Pence per pound. Beef aM ... ^^ TuT 

Apr- 14B.M-49.a-0.75 1M.6U-49.B0 —Scotch killed sides 750-82.0; English conow M.UUC toe, canta/fb 


UVE CATTLE 40.000 toe, oente/lb 

Close High Low Prev 

Aug 6485 55.32 64.67 64.67 

Oct 62-65 83.15 62JB 62.67 

Dec 83.62 6485 63.60 63.77 

Feb 64.12 64 00 63.95 64.12 

April 64.85 6E.3S 64 £0 64£S 

June 65.00 68^5 65.80 66. DO 

UVE HOGS 30.000 toe, csnte/lb 

Close Hicdi Low Prev 

Aug 63.60 < 54.25 53.26 53.22 

Oct 47.87 48 £7 48.66 49.25 

Deo 50.37 51.80 60.70 51.16 

Fob , 62.46 53 JO 52.15 52.67 

April 48.87 49.45 48.70 48.90 

June 62.05 6^35 51.85 52.12 

July 53.10 63.4S S3. TO .53.20 

Aug 61.70 52.00 61.70 62.00 

Oct 48.07 49-67 49.67 49.87 

MAIZE 

5.000 bu min, cente/56 to bushel 
Close High Low” 

Sept 299.6 300.0 297.0 

Dee 284.6 287.4 283.0 


Gold rose SIS from Friday's 
dosu in the London bullion 
market yesterday to finish at 
S350-S3S04. it opened 01 S35U- 
§351 J and traded between 0 high 
of S354-S3541 and a low of S3474- 
S34SJ. The morning fix was at 
$352.40 and the afternoon fix at 
$349.25. 

In Paris tlie 12j-kiIo gold bar 
was fixed at FFr 99,750 per kilo 
l $352-67 per ounce) in the after- 
noon. compared with FFr 99,500 
($351,891 in the morning and 
FFr 98.950 (S34S.74) on Friday 
afternoon. 


at $349-3349}. 

In Luxembourg the 12}-kiIo 
bar was fixed at the equivalent 
of S351.40 per ounce, compared 
with S345.65. 

In Zurich gold closed at $349- 
$349} per ounce, compared with 
$3491-$3493. 


a.m, ;+or| p.m. !+ or 
LEAD 1 Official , — Unofficial — r 


Sept 1 8388-86 —16.0 8846-85 

Nov™ | 2847-49 >—10.0. 8863-47 

January—-., 880804 -S.5 281008 


June. - 

August 1«AD41.B»— 0J»1 — 


■ £ ■ £ £ £ January—- 280804 -5.5 2810-08 

Cash , 363.54ML6 ' 361-5 '+T2A March ! 2037-40 +11.01 8040-30 

3 montftsj 364-.5 |-5 360-i ,-11.2 May 1 2011-14 . + 3.0 • 2018-08 


Sales: 31 (148). lots of TOO tonnes, 
117 (2.062) loo Of 20 tonnes. 


360-.S ,-11.2 May , 2011 14 . + 3.0 - 2018-09 


LONDON FUTURES 


Month |Ye»fdays | + or 1 Businei 
Month close I — Dene 


Settlemt; 564 i-aj ' — July 1997 99 +1.0 ■ 1997-96 

~r ~T~T: - - — Sept 1980-00 H 10.0: 1998-90 

Lead — Morning: Three months £363, ~ - - - - 

62.5. 63. 62. Kerb: Throo months £363. Sslss: 1.217 (Z7S8) low ol 

63.5. Afternoon: Three months £364. 'CO Indicator prices (U.S. 

63.5. 63. 62.5. 62. 61.5. 61. 60. Kerb: ,or August 3: Comp 

Throe months £360, 59. 58. S7, 56. 57. <138l70): 16 ‘ <lay avor 

Turnover: 16.150 tonnae. U.S. Spot (139.70). 

28-34 cams por pound. _ ,. 1-i 


SUGAR 


forequarters 49.0-54.0. Veal — Dutch 
hinds and ends 121.0-126.0. Lamb— Oct 
English small 65.0-70.0. medium 64.0- Dec 
68.0. heavy 82.0-6SJ): Imported: New March 
Zealand PL 66.8-67.8. PX 596-60.8. YL *J®Y 
63.8-65.0. Pork— English under 100 lb Oct 
52.0-58.5. 100-120 ib 54.0-57-5. 120- — 

1B0 Ib 52.0-53.0. 55. 


Sept 299.6 300.0 297.0 

Dee 284.6 287.4 283.0 

March . 292.6 295.4 291.2 


.. ...«™ LONDON DAILY PRICE— Raw sugar MEAT COMMISSION— Average fat- I flMlone. l/barrele 

Seles: 1.217 (2.758) lou ol 5 ninnea, £8480 <3112.00). down £1.00 (down stock prices at repreaenmervs markets. 

ICO Indicator prices (U.S. cents per 31.00). a tonne lor August- September GB— Cattle 93.64 b per kg tw (+1.78). 

COmp SIS1.00 rap SR-Ojr gB— S heep 151J25p oar kg est dew 

139.32 (138.70); la-day average 139.63 The market was completely devoid r+ae&t nn PtrT. 83 O&o ner ka Iw 
(139.70). or buing interest el the higher levels /IqSi ^ ^ a 

“ u . c . hod on Friday and lossee_a! some covfmt barofn — P rice* tor thn 


CRUDE OIL (UGHT) 42JX0 U.Jt 


298.4 301.0 297.0 

301.2 304.4 300.4 

295.4 296-4 294.4 

287.0 287.0 286.4 


139.32 (138.70); 15-dsy average 139.63 
(139.70). 


78). Sept 
dew I Oct 


I 8 per tray 
ounce 


ZINC 


GRAINS 


In Frankfurt the 12 1 -kilo bar 
wa fixed at DM 32.520 per ki(o 
($352.99 per ounce), against 
DM 32.210 ($347.72) and closed 


Aug- >349.60-56.00 I - l3Sa.0B-4S.50 

Oct- ' S&6 JO-67 „2fl :-r 1.45359 30-57^0 I 

DSC 38J.4M3.SS i-VJb3b6.50-BB.OQ 

Feb BU .80-89.40 ~0.6S 378.0 

April 870^0-76.70 O.Ml — 

June 5B3.M-W.ZO — Qjol - 


sum. ; J- or p.m. r 
ZINC Official .— Junoindail 


■ B £ I £ 1 £ 

Cash 637-B .—6.6 634.5-0.fi , -7Ji 


The markets remained in a narrow 
— range with good buying In is rest on 
dr dips in quiet, flat trading, reports 
■> Muirpace. 

” Business done— Wheat: Sept 108.60 
r= only. Nov 770 00-9 95/ Jan tt3.5H only. 


No- 6 Yeet’day’sj Previous ' Busineee 
Con- dose dote , done 

tract 1 


3 month* 641-8 I- 6i& 6576-8.5 ‘-"fiji Merah 116.55 only, faay 119.60 only. 
Settlem t 638 <-1 [ — I Ju| Y “"traded. Salem: 74 lota of 100 


AH9- 6 [_ 

Gold Bullion (fine ounce) 


i >1 1 tonnes. Barley: Sept 106.30-6.00. Nov 

~T~-~ — — 109.60-9.30, Jan 112.85-2.60, March 

”5.85-5.50, May unraded. Sales: IBS way 
40, 39. «. M 38. 39. 40. 42. Kerb: lots of 100 tonnes. 


Close I 


Opening : S361U-351U il264 a64I 3 ; 


v£ 904S 4 26614) f BS4S-34814 


Morning fixing 8358.40 
Afternoon fixing I 4349.8b 


ICS6SJ36ZI 

IC263.BS4) 


8346 in -447 

8847.99 

SJM9.25 


i£81S SBSial 
l£2 631s-264) 
(£863.897) 
(£263^B7) 


Three months £641.5. 41. Afternoon: 

Tnrao months £640. 39. 38. 37.5. 38, WHEAT 

36. 37. 33. Kerb: Throe months £838.5. ' 

39. 40. Turnover: 15.825 tonnes. U.S. „ !Teate«ri » 

Pnmo W/estem; 50.50-B0.75 cents oer • flntn | COM 
pound. I 


I + orlYeeterd'si + or 
— i close ■ — 


Krug red 
HKnig. 
U Krug. 


Gold and Platinum Coins Aug. 6 
163601a -868 (££7S3«.a734i)lKlng Sov 884 SOU 

S183I4-186U f£139 141Ui Victoria Sov M4 86i, 


(£63)«-64»4) 

(£63U«44 4 i 


ALUMINIUM 


SeptJ 106.70 
Nov-J 110.00 


— : 106.30 I — 
1+0.05) 109.60 I — 


5m itaJC COVHiT BARDEN— Prices for the Jan 29 33 2S^7 3ajK 

frahnw^huvino^mriS'Bd bulk of -Produce, in sterling per pack- Feb 29.00 — — 

stud^MBorts C Czarolkow P *° ofherwfss stared- tnglbMi March 2*30 28^0 2HS4 

« narrow steady, reports C, Czarntkow. produce: Apples: per Ib. Bromley new Aarif 28 98 28M 28 AS 

. croo 0.30. Grenadier 0.20-0.21, Hawqata May 28.98 — 

No. 6 !Ye»f day’s Previous ; Busineee 0.24-0.26. George Cave 0.22- 0.2S. -June — — — 

Con- close dose , done Gooseberries: per Vg 0.16-0.17. Cherries: 

tmot | 1 per Ib 0^0-0.65. Strawberries: ^ Ib GOLD 100 troy oz. S/trey oz 

i 0. BO -Q. 90. Rnephsrries- U Ib 0.4047.50. 5o5S iiiSi 

Blueberriee: b Ib punnet 0.804).9Q. August 348A wren 3470 

123. 008-20. 6 Btaekbrertos: ^ Ib 0^04) M. Black- S3 „ 

;i28.4n-2a.WU29^630.M| 15020-29 jD currants: 4 Ib punnets 0.18-0.20. Oct 354 B a m a 3S2 0 

'144.6B-44.8il] 14620- 48.4Q, 147.4B+4.40 Potatoes: per big 56 Ib, 2£(Kl.m. dk agi's tffle 

U).SM!J0| 16320-53.60, 154.60-61.40 Mushrooms: per ib. open 0.60-0.75. M 3585 ins 368 5 

1 1 BO. 20- 88. Wil 63,00-83. 001 62.18-6 1.88 dosed 0-80-0.90. Lettuce: per tray vn'l f 

ira^ naSfSiraoolIl'SiTi’nn 70 ’* 8 round 1-00-1-20. Coe dozen 1 -40-1 .50; June 383 0 3HE0 W « 

’78.1117-76 J011 7aJ»-a 1 .00174 JO Webb's 1.40s Iceberg 12’a 4 JO. 15’s Auquet 300 ■ 389.0 389 0 

Sales: No 6 1.814 (2.734) tot. of £2 » K “ ~ 

mr>i)M Z.OQ. Guam. Prlmo 1AO-1.50. Toma- Dm 40GB 407.5 40E.9 

t“J tnd Lyle delivery price for '* “u V£n 417 - 5 415 -° 

n ran ul a i/m) basis auaar was nB7.«L ...■*■ Cucumbers.^ tray 1.5fr1^. AprR 428.0 — *■ — 


PORK BELLIES 38,000 too, cents/lb 

Clone Hi oh Low Prev 
Aug 57.00 58.90 E8.7S B8.85 

Feb BE .32 68.50 86.32 68 32 

March 65.7S 67.75 65.% 67.75 

May 67.25 69.00 67.25 69 .25 

July 69-90 70.55 88.90 7090 

Aug 68-80 66.80 66.80 83,50 


July 88-90 70.55 88.90 

Aug 68-80 60.80 66 -W 

SOYABEANS 

5.000 bu min. centa/60 Ib buehd 


8 per tonne 


ll20.B9-il.Uhl2LGB-21AB 123.000-20.6 

;1!9.40-29.GB[ 12990 50.80; ISO JO-29 JD 


1 78.00-76 JO 1 178.00-6 1.0» 174 JO 


Sales: No 6 1.614 (2.734) tots of 
.50 tonnes. 

Tats end Lyle delivery price for 


40GB 407. B 

417 J5 
428.0 — 



Close 

High 

Lew 

Prev 

Aug 

634,4 

636.D 

629.4 

633.4 

Sept 

835.2 

638.0 

629.4 

633.0 

Nov 

636.0 

638.4 

627.0 

631.4 

Jan 

648.0 

R1J). 

641.4 

646.2 

Much 

663.4 

866.4 

664.4 

660.2 

May 

6733) 

678.0 

666.4 - 

67Q0 

My 

678-0 

661-0 

572.0 

075.0 

Aug 

675.0 

67S.0 

670.0 

672-0 

Sept 

662.0 

— 


660.0 

Nov 

456.0 

655.0 

655J 

8S3.0 

SOYABEAN MEAL TOO tom, 3/ ton 



granulated basis sugar was £197.00 r'sminiM.L,. «- Vimln i inrn i'aum I w- ms “ “ 

(£197.50) .« tonne lor export. *** “ - 


MO Krug. 1830 40 
Maple leal J*36Qi=-S62 


Now Sov. ]f81ls-B54 
is New sovJ849u-aoi B 


>£?1>2 72U; French 90s 567 1 4 683, (£52 52) 

IX 26Jj 50>«i SO Pesos MaxS430is-43a>8(£330l2-332<e) 
(£273*4-2731*1.100 Cor Aust 83S9-444 (£957 3601il 

(£613* 64isi 1820 Eagles 9030 560 (£4011*438141 

l£37>* JtoU) INobla iPlOU 0347-361 (£9Q3ia-Ze6to 


AJumin'm 1 m. m.' +or! p.in U or 
i Official — 'Unofficial' —t 


HGCA — Locational ex-farm "spot 4-38 (4.39). 
prices Feed barley: Eastern 102.20, _ . - _ _ 

E. Midlands 100.90. N. East 10300. TEA AUCTIONS 

Scotland TO2.10p. Tha UK monetary 


Aluminium — Morning: Three months coefficient lor the wook beginning Mon 
£902. 02 5. Kerb: Three months £903. da V A“Qusi 13 (based on HGCA ealeu 


EUROPEAN MARKETS 

Main~-(U S-5 per tonne): U.S. three 
yellow snoot oil Ghent 159. Aug 151. 
Sect 147, act/Oira 137. Jon/March 
141.50 scliere Argentina Piste afloat 
161, A“B 160. Soot 163 sdlors. 

ROTTERDAM. August 6. 

Wheal— [U.S.S par tonne): U S. two 
soli ted winter 5spt ififl. Oct 160. Nov 
163.50. U.S. two northern spring 14 
per can; protein Aug 184, Sapt 177, 
Oct 177, Nov 180. Nav 15/Oec 15 
181 75. U.S. northern spnng 15 per 
cent piatem Aug 188.50. Sept 182. 
act 183, Nov 185. Nov 15,'Dtre 15 187. 
U S. throe hard amber durum Sept 195.- 
Oct 192. Oct KrNov 16 194.5a m>d- 
Nov/mid-Dec 202, April/May 206- 
Csndtiijn one western amber durum 
July 25. Aug 10 197, Oci/Nav 208. Nov/ 
Doc 210- 


Soyabeans— (U.S.S per tonne): U.S. 
two yellow Culfporta Sept 2S7.50, Oct 
249.75. Nov 249.30, Dee 251.80, Jan 
256.20. Feb 261. March 265. April 
267 75. May 271.80 sal loro. 

Soyameal— (U.S-S per tonne): 44 pet 
cant affaat 170. Ocr 183. Oct/ Dec I&a. 
Nav/ March TS8 sailers. Pellets Brazil 
afloat 180. July 180. Aug 160. Sept 184T, 
Oct 192. On /Dec 196 sailors. Pellets 
Amen tine afloat 172. Aug 172£0. Sept 
175.50, Oct 185. Qsi/Dac 189 aallars. 


I £ i £ I £ I £ HGCA — Locational ex-farm spot , Beane; per lb 0.50-0.60. Ground Beans: « 2 5 ® 

Spo t -. -...»7B 5 0.6 +! j 076. 0 7. 6 -6 prices Feed barley: Eastern 102.20, per Ib 0J5-0 J8.- Pbok per Ib 0.18-0.18. 2J-* 

3 months] 902-.5 +J J 900 .0 -6 E- Midlands 100.90. N. East 103.00, TF4 AUCTIONS Baetroot: bags 20 Ib 2.00-2-50. Onions: J®-® S’ 10 

" I l I Scotland 102100. The UK monetsry 55 rb bag 6.00-7JM. Catabmu: per S?SF 

Alumhilunj— Morning: Three months coefficient lor the wook beginning Mon. LONDON TEA AUCTION — 10.310 pack. Ib 0.00-0.70. Capsicum: Dei lb 0.35- ““-j® 79J6 

£902. 02.5. Kerb: Throe months £303 da * 13 (baaed on HGCA calcu- ages were o" Ofiw, including 1.400 DAO. Marrows; dozen 1.60-1 JO. Com *■'* 78 75 

02.5. 02. 02.05. Aftemocn: Three’ using four days' exchange rates) packages in the oflshore section. A l»la of Wight, each 0.16-0.22. — 

months £902, 03.5. 01 5. 01. 900.5. 900 ls •“Meted to change to 0.99. strong demand prevailed. The few — — 2^7 — — 

Kerb: Three months £300. 899.5. 99.' u LONDON GRAINS— Wheat: U.S. Dark Essi on offer ware about o M< • „ SSL Z ~ 

98. 99. 98 5. 98. 97.5. 98. 96.S. Tum. Northern Spring No 1 14 per cent steady, while mediums met keen com- dUPCnDSTKet WIHe — 

ever; 37.675 tonnes. 76 0c1 148-25. Nov 147.25 irons. P«“ , w" with cotoury fines requently . ORANGE JUICe'lEJVM 0,—= 

shipment East Coast. English (eed 4 -flp Bearer by the close; dusts also OISaDDOIlltS CXPCrtS yauwe uuree ibjmo to. cem 

Mir If FI ,ob S® 0 ' 109. Oct/Dec 114. Aprll/June “ me ln mor « enquiry. Central _ f CtoM High Low 

123 sellers East Coast. Maize: U.S. Alrlcen CTCs and mean Mozambique MANY OF BntaiD 8 Super- Sapt 172,88 7300 70J5 

— _____ No 3 Yellow/French Aug 148.50 seller M a '" wall supported end markets are DUyiGg WICe purely Nov 170.20 70 JO 68 00 


months £902, 03.5. 013. Ot. 900.5. 900. IS "“PC': ted to change to 0.99. 
Kerb: Three memhs £900. 899.5. 99. „ LONDON GRAINS— Wheat: l 

98. 99. 98 5. 98, 97.5, 98. 96.5. Turn- Wortham Spring No 1 14 
ever. 37.675 tonnes. 144 76 Oct 146.2S. Nav 147.; 


75.50 _ _ 


NICKEL 


_ Lt_J __ L „ r trans-shipment East Coast. Bailey: Often moved 2-5p higher. Cay Ions sold qH price and regardless Of J * n 170^00 
oJnctil ■. — r unotficlall^ tlS enBl,,h ,fled *ob Aug 107 Scotland. w»Jl Jt prices which were generally au _i:{ „_ s it,, rnntiimsnt' Maroh 170.00 

j jUnotricUl ] T AuQ 1W Selby> 107 .50, Oct 113 abavm valuations. Offshore mss quality, SSJS toe consumers ^ 


PARIS. August 6. 

Sugar — (FFr per tonne): Oct 1315- 
1316, Dec 1345-1351. March 1420-1425, 
May 1465-1480. Aug 1S40-1SS5. Oct 
1585-1640. 

Cocoa— (FFr per 100 kg): Sept 2104- 
2105, Dec 1930-1938. March 1910-1925. 
May 1915 b<d. July 1920 bid. Sept 
1525 bid. Dec 1990 bid. 


met good demand at fully firm rates. Association. 
Quotations: quality unquoted (sema). ** With a 


I 1 | East Coast sellers. Rest unquoted. 0 DQd demond at fully firm rotes. 

Seat * 3640-50+8 ! 3640-6 Vw s Quotations: quality unauared fsamoj. 

B menthsj SWM^.5 STaLa PIGMEAT *«j™ (242p), low medium 

; Prices opened firm on rumours ol an 

msw outbreak el Aujeuky’s disease in the iu/y\| FIITIIDre 

£3.695. 3.705. 3.703, 05, 10, 20, 25, B. Sussex ana which encouraged c bon- www*JL rUI UHE5 

Korb:. Throe months E3.72B. 20. After- covering and fresh speculative buying. BRADFORD — Only limited business 
neon: Three months £3.720. 25. Kerb: This continued throughout the day and was pieced before the holiday fort- 

Threo months £3.725. 29. Turnover: although profit-joking on the close night. Some orders were taken on. 


OWAHOE JUICE 1SJOO ib, cente/lb 

, High Low Prev 

Sept 172,68 33 00 70 J5 7085 
pfov 170.20 70.50 68.00 68-00 

■ 122-22 IMS «7J2S 67.50 

March 170.00 — _ 67 Bo 

Sept 169.78 70.00 69A0 87J3S 

’S-S 70.00 89.90 67.35 

Jen 69.76 — — 67 



Clou 

Hrgfi 

low 

Aug . 

157.9 

158-2 

156.5 

Sept 

160.7 

161.0 

169 Jl 

Oat 

163.3 

163.6 

181.3 

Dae 

187.6 

188.4 ' 

166A 

Jan 

170.3 

170.8 

169.2 

March 

172.5 

175.0 

172.5 

May 

177.0 

177.B 

176.8 

July 

179J 

— 

_ — 

SOYABEAN OIL 



60.000 tos. cent* /Ib 



Close 

Hlqb 

Low 

Aug 

27.70 

27.70 

27141 

Sapt 

26.83 

28.90 

28.60 

Oct 

25.73 

25.90 

25-45 

Dee 

25-22 

25.39 

24.80 

Jen 

25.25 

25 JO 

24 JO 

March 

-25-25 

25 JO 

24.90 

May 

25.30 

25 SO 

24.95 

July 

25.40 

2S.55 

25.10 

Aug 

26.25 

— 

— 


WHEAT 

5.00 bu min. oenta/80 to buehtd 


Three months £3.725. 29. Turnover: 
783 .tennes. 


Quounons: qualify unauared (sema). “With a few honourable J * n 69-76 — 

medium 245p 0 kg (242p), low medium avneorinns we were dponlv <?ie_ 

2,40 * * W0B1 - IppoTod'tta^o mfn/ipet 

worn nmiDre markets are selling wine below Saot 

. RES u . par — either poorly made or K fZl So- 

night. Some orders were taken on. tion," Said the editor Of Which? 7)?,? S'? S'l 

376.S - *** 



Close 

High 

‘low 

Prev 

Sept 

352.0 

£55-4 

360.4 

3552 

Dee 

371.0 

3744 

3802 

3744 

March 

382.0 

384.6 

3*0.2 

385 4 

Itey 

383.8 

386.0 

382.0 

398.8 

July 

367.6 

370-2 

367.0 

370.8 

Sept 

373.4 



378 J) 


0 " 

y 


be too costly. 

Another idea, sow being 
tried, is - to give to exporters 
who ship a given amount of 
tapioca to non-EEC markets 
permission to ship the same 
amount to the Community. That 
has already caused some ex- 
porters to sell cheaply into new 
markets ln the hope of recoup- 
ing through the EEC outlet 

Alternative uses for tapioca 
offer few grounds for optimism. 
The market for tapioca flour is 
limited and the cost, of conver- 
sion into alcohol too high. , . 

Ur Sukit said recently in a 
local newspaper interview; 
“ The problem is, tapioca really 
can’t be used for anything but 
animal feed, so if we can’t sell 
it there is little we can do with 
it” 

In his view the . Government 
will have to let the price of 
tapioca fall to avoid having an 
even bigger crop in 1985 but 
must subsidise the price suffi- 
ciently to support those farmers 
who cannot grow anything else. 
That is a measure of the prob- 
lem the Government faces. 


,»'Vm 


i p’’ --rf ! 


«•: cficsi: 


IV 


S«»RK 

•flier 


'•Jr. . • - 
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atammed my further advance values but only to keep machinery booked lot Wine Monthly. 


SPOT PRICES— Chicago' loose lerd 
27.00 (same} earns .per -pound. -New 
York tin 573.0-84.0 (574.045.0) cents 
per pound- Handy end Harman stiver 
bullion 759-0 (76T.0) cents per troy 
dunce. 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


■FINANCIAL FUTURES 
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Partial recovery by dollar 
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The dollar recovered part of 
the losses made in the latter 
part of last week cm the foreign 
exchanges yesterday, after U.S. 
traders showed renewed interest 
in buying . the currency. Zt 

opened slightly firmer in Europe, 
but the market was rather quiet, 
with the major point of interest 
this week likely to be the pack- 
age of UrS. Treasury auctions. 

It was suggested these should 
help to underpin the dollar, but 
there is unlikely to be any other 
major statistical news to add 

stimulus to trading, until publica- 
tion of the UriS. producer price 
index cm Friday. This mil be 
monitored closely for any sign of 
rising inflationary pressure after 
recent signs that inflation may 

be held in check by a- slowdown 
in economic growth. 

The main reasons -for yester- 
day’s partial recovery were cover- 
ing of short positions after 
Friday's sharp fall, and the con- 
tinued high level of Federal 
funds rate In New York. 

In thin trading the dollar roee 
to DU 2.8S50 from DU 2.8610 
against the D-mark FFr &S525 
from FFr - 8.7905 against the 
French franc; SwFr 2.4210 from 
SwFr 2.4060 in terms of the 
Swiss franc and Y243.05 from 
Y241-80 against the Japanese 
yen. 

On Bank of England figures 
the dollar's trade-weighted Index 

OTHER CURRENCIES 


rase to 136.7 from 136-3. 

STERLING — Trading range 
against . the dollar in 1904 is 
14905 to L302& July average 
L3210. Trade-weighted index 
78J) against 79.0 at neon and the 
opening. 784 at Friday’s dose 
and 82.1 six months ago. 

Sterling lost 1 cent to SI 8170- 
131 80 against the strong dollar, 
and showed mixed change 

against other major currencies. 
The pound touched a peak of 
S1332G, but drifted down in the 
afternoon on continued concern 
about the effect on the UK 
economy of weak oil prices and 
the miners’ strike. A fall of 
0.4 per cent in UK producer 
prices was well received, how- 
ever. Sterling rose to DM 38050 
from DM 3.7950. but eased to 
FFr 118850 from FFr 1L67; 
SwFr 3.19 from SwFr 33295; 


and Y319.75 from Y32080. 

D- MASK— Trading range 
against the dollar in 1984 la 
28145 to 23535. July average 
28473. Trade-weighted Index 
1238 against 1253 six months 
ago. 

The D-mark weakened against 
most major European currencies 
at the Frankfurt fixing, but 
improved against the dollar. The 
Bundesbank sold £83m when the 
dollar fell to DM 23680 from 
DU 28832. The U8. currency 
rose from an opening level of 
DM 28575 however on short 
covering, and was fairly quiet 
waiting for the opening of New 
York trading. Expectations of 
less upward pressure on U.S. 
interest rates has led to a 
decline in the dollar recently, 
but. dealers suggested rates may 
be fairly firm this week on the 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 

■aaiaib 

feriott ECU 

August 6 

% change 
from 
oantrel 
rate 

% change 
adjusted for 
divergence 

Dhrergonca 
limit % 

Balgiso Franc — 

4LS003 

46J718 

+1.05 

+1.00 

-*•1.5447 

Danish Krona 

8.14104 

8.18061 

+0.49 

+0.44 

±1B42S 

Garreon D-Mark 

2-24184 

2-24014 

-OOB 

-0.13 

-*-1X642 

French Franc _ 

• 8B7456 

6B7445 


-0.05 

±1-4062 

Hiitf-Ji rinHrlnr 

JL525S5 

2-52944 

+ai4 

+0-09 

±1.4964 

Irish Pont ■ 

0.72669 

0.728384 

+037 

+0.32 

±1X699 

Italian Ura . 

140QL48 

X377SI 

—IBS 

—IBS 

±4.1505 


$16.75 bn U-S. Treasury refunding 
programme. Sterling rose to 
DM 3 -S080 at the fixing from 
DU 38050, the Swiss franc to 
DU 1.1912 from DU L1852: and 
the Dutch guilder to DM SS.5S 
per 100 guildersf rom DM 88.565. 
The French franc was unchanged 
at DU 32.58 per 100 francs, but 
the Belgian franc fell to DU 
4.9390 per 100 francs from 
DM 48420. 

DUTCH GUILDER — Trading 
range against the dollar in 1984 
is 3.2935 to 28790. July average 
38138. Trade-weighted Index 
113.1 against 114.1 six months 
ago. 

The guilder rose against the 
dollar at the Amsterdam fixing. 
The U5. currency fell to 
FI 3.2365 from Fl 38485, but was 
above its opening level of 
Fl 3.2288. Trading was generally 
quiet and featureless, with the 
guilder weaker overall against 
the other major currencies. Ster- 
ling rose to Fl 42940 from 
Fl 422880; the D-Mark to 
Fl 1.12905 from Fl 1.1287; the 
Swiss franc to Fl 1.3449 from 
Fl L3372; and the French franc 
to Fl 36.80 per 100 francs from 
Fl 36.76. 


£ in New York (latest) 


Aug. 6 Prev. ctaae 


Changes are for Ten, therefore po m lt f va change denotes a 
mate currency. Adjustment calculated by Financial Times. 


Spot I 51 .3 166 -3 lSffSl. 32904.800 
t month lo.OI -0.03 pm [0.064.04 pram 
i months 0.03-0X12 pm iO.OS-DjM prem 
3 months 11.30-1.40 dls 11.00-I.lSdta 
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Argentina Peso..' 83.50-83.66 
Australia Dollar.- 1.5710-1.0740 
Brazil Cruzeiro.. 8.544.1-2.559.2 
Finland Markka..' 1.951 5- 7.9768 

63.18^3.18 


26.664645 


1.1B70.1.1880 Belgium 

1,923-1,933 Denmark— 

77 JS 0-7830 
13.84-15^8 

6.0400-6.0450 prance 

11.61-11.73 
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Greek Oraohma. 151.00 151.40 : 11 530-11430 Germany 

Hong Kong Dollar 10.39U-10.36i4 7J82SO-7.B5BO Jtaty .. 

Iran Oaf- ' 113.50“ 90.60* Japan- 

Kuwait Di nanKO) 03929-0.3935 £3971-03973 Netherlands 

Luxembourg FrJ 76.70-76.80 ; 58.3558.40 TJorway— 

Malaysia Dollar— 3.0082-3.0895 83310-2.3325 Portugal — 

Haw Zealand Dir. 2.6420-2.6470 ; 138602.0000 Spain 

Saudi Arab. Riyal 4.641B-4.6470 ■ 3 .6100-2 .8110 Sweden. 


Singapore Dollar. 2.8590-2.8436 i 2.14554.1470 Switzerland 

Sth African Rond 2.0730-2J0760 - 13736-1.5760 United states.. 
UA.E. Dlrtiam....’ 43S60-4.8615 ! 5.6720-3J6730 .Yugoslavia 


3.79.3.83 
2320-2360 
32a 325 
4.2-84.32 
10.92-11.03 
194-201 
808fe-8l8 
11.02-11.13 
3.18-5 31 
1.32-1.34 
200213 


CURRENCY MOVEMENTS 


Bank of 

Morgan 

Aug 6 

England (Guaranty 


Index 

Changes^ 


78.9 

—11.9 

UJLdoflar— 

136.7 

4-24^ 

Canadian donor- . 

89.4 

—3.4 

Austrian schilling.. 

114.0 

^4.5 

Belgian franc 

Danish Kroner.—. 

89.7 

— 10.B 

77J 

—6.1 

DoutsctM mmrbc^- 

123.8 

■*■1.1 


113.1 

+ 5.6 


65J 

— 16JI 


48 J) 


Yon 

164.4 

+ 11.1 


CURRENCY RATES 

iBank i Special (European 
Aug. 5 rate Drawl no ! ennaim 
% I »sht» 


Unit 


Starting i — <0.767669 0.589223 

U.S.S 9 (1.01980 . 0,781899 

Canadian 12.65, * 11.02100 

Austria Sch.; 4>i 120.6324 1 5.7396 
Belgian Fr ..J 11 <69.1882 145.3716 

Danish Kr„. | 7 110.6698 18.18061 

□‘marie 4 If ,2.92272 234014 

Guilder- 5 3.29825 2.62944 

French Fr..-! 9fej8.96485 1637445 

Ura j 1612 1797.66 >1377.61 

Yen 6 [246.006 


* Setting raw. 


Moigaa Goars ary 
1380-1882 *-100. Bank 
(base avenge 1875— 


ol England index 

100 ). 


1 88.922 
6.45635 
127.098 
6.60031 
138164 
893)583 
0.728364 

• CS/SDR rate for August 2.- 1.32186. 


Yen — -.1 p iJMo.uoti 

Norwgn KrJ 8 (3.41332 
Spanish Pta-i — ,165.651 
Swedish KrJ 9 (8.48435 

Swiss Fr 4 12.46394 

Greek Dr'eh! 20i» [116.175 

Irish Punt....! ISSii NiA 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


AugS 


Day's % Three 

spread Clone tine month ps. month s 

3,3160-1-3320 13170-13180 Qj07-0.03c pm Q.4S 3S pro- -Old* 


% 

P-a- 


AugS 


Day's 

spread 


Oc 


One month 


% 

P»- 


Three 


U.8. - 131 60-13320 13170-13180 OjOT-OOSo pm Q.4S .03 pro- -Olds -31 

Canada 1.7216-1.7360 1.7220-1.7230 0. 04-0. 12c dM -0.55 030-0-44dl* 

Netblnd. 438V4JIH, 429-470 236-2. TOc pm 8.20 580-5.45 pro S33 

Belgium 7670-77.15 76.70-7830 8-2c pro 0.78 124 pm 0.41 

Danmark 13.98-13.51*, 13.88-13.89 1.75-0.8Eore pm 1 JO 2.65-146 pm CLSB 

Ireland 1.2380-1.2400 17385-1^395 psr-O.lOp tfis -038 0384L56di» -1.50 

W. Gar. 3.79V3-Hfe 330-381 pm - 7.09 55-5S pm 631 

Portugal 196.40-199.05 136-7S-197.M 180598c «e -23.97 480-1200ds -16-89 
Spain 215.0a2f6.00 215.1021580 49-70c dia -377 1002200die -3.63 
Italy 2327-2343 2328-2330 4-5fira.dle -3-31 16V18VU* -3-01 

Norway tOSlfk-VtST 10.93-1074, 0.1S-1.15ora die -0.71 lOOZTSdls -048 

Franca 11. 801 1-70 11.6011.67 V«c pm Q31 V prrv-V die -0.08 

Sweden 11.01-11.06 11JC-11-03 04S-1 JOnre dto -1^9 4JOB.70ifls -1.8S 

Japan 31SV321\ - 31SV320t. 1 .83-1 .73y pm 8.88 448476 pm 6.52 

Austria 2844-26.80 28.86-28.70 13V11\S» P« 539 33-29% pm 4.88 

Switz. 3.18V37IH, 3.1BV3-194 2V2c pm 8-93 5V6>. nm 842 

Belgian rate is tor convertible trance. Financial franc 77.6077.60. 

Sbfmontb forward dollar O34-0J9c die. 12- month ITS- 1.40c dia. 


UKt 

Irelandt 

Canada 

Nadilnd. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1718017320 

1.08701.0730 

17060-17000 

3735037600 

3870-68. 4 0 

10.46-10 73*s 


1717017180 
176801 7880 
1707017075 


5876-5870 

1073-1073>i 


0.07-0.0)c prn 
0.10-074cpm 
0 . 100 . 12 c die 
1.6B-1.64c pm 
1*je pm-*, «fi» 

Wire pm 
1.63-1.58pf pm 
150460c ifis 
43- 58c die 
4-4SIIra die 
0.56-1 -06ore ib 
,06c pm-. 15 cBs 
I.IOl.BOoce efie 
175-1.15y pm 
8.9O8.40gro pm 

_. 1.88-1. 62c pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rata is for convertible francs. Financial franc 58.83-5878. 


140,-150 14BV-149*, 

16270163.15 163.00163.10 
T70OT7724 1771 VI 772^ 

875V870 879*4-8.29^ 

8.782087880 8.850047660 
872A,4761i 8J6V876V 

24170243.10 20.00243.10 
20.002073 2870-2071 

2798024220 2.420027215 


0.45 03pm-.azdto 0-01 
D.7B 0.40078 pm 1.48 
-1.01 077470dis -077 
5.76 472-4.27 pm 579 
0.10 74 ptn 078 

0.57 1 VI*. pm 0.57 

6.68 4.33-478 pm 6.98 
-24.16 350-900dis -16.78 
-3.72 130165 dia -3.49 
-279 12V13V die -3.00 
-1.16 17O2.10die -078 
-0.07 0.20470dle -0.16 
-174 37S4.16die -177 
573 370370 pm 576 
5.13 24.0227 pm 4.64 
8.18 4.28-472 pm 772 


EXCHANGE - CROSS RATES 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Aslan 8 (dosing rates in Singapore): Short-term IIV-HV per oent: seven days 11V11*» per cenc one month per cent: three months 11VI1% per 

cent; six' months 11 Vi 2 par cent: one year 12V12** per cant. Long-term Eurodollars; two years 13V 13** per cent: three years 13V11\ per cent; lour years 
13V 13V per cant: five years 13V 13^ par cant nominal closing rets. Short-term rates ere cell lor U.S. dollars end Japanese yen; others two days' notice. 


MONEY MARKETS 


Further decline in London rates 


Interest rotes continued to 
decline on the London money 
market yesterday as sterling held 
steady against most currencies 
apart from the dollar. -There was 
a so sign of increased hope that 
today's announcement of UK 
money supply and bank lending 
will be reasonably encouraging, 
while the fall of 0.4 per cenlt In 
British producer prices was bet- 
ter than expected and backed 


UK clearing banks* base 
lending rate 12 per cent 
(since July 12>13) 

up earlier comments by My 
Robin Leigb-Pemberton, Gover- 
nor of the Bank of E ngland, 
about inflation remaining under 
control ataronnd 5 per cent 
In an interview with the press 
Mr Leigb-Pemberton also sugges- 
ted interest rates might come 
down in the next three months. 
Against this generally favourable 
backgr ound three-month inter- 
bank money fell to 11} per cent 
from 32 per cent, and 12 -month 
funds to 11} per cent from HU 
per cent. Discount houses buy- 
ing rates for three-month elig- 


FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING • 
(11.00 am, August 6) 

S mOtKfcs U.S. donate 


ible bank bills declined to 11} 
per cent from 11} per cent. 

There were several revisions 
to the Bank of England forecast 
of the money market shortage. 
It started at £400m. but was 
quickly ' revised to £550m and 
then to £600m before lunch. 

Total help provided by toe 
authorities was £55Gm- In toe 
morning £498m bills were 
bought, including £20m outright 

MONEY RATES 


by way of £15m bank bills in 
band 1 (up to 14 days maturity) 
at 12 per cent, and £5m bank 
bills in band 2 (15-33 days) at 
11 2 per cent. Another £478m 
bills were purchased for resale 
to the market on future dates. 
An amount of £75m bills were 
bought for resale on August 13 
at 12 per cent, and £403m for 
resale on August 31 at U| per 
cent. 


After lunch the Bank of 
England bought £3m bank bills 
outright in band 8 at 11} per 
cent, and finally gave late assis- 
tance of £5SrtL 

In New York Federal funds 
were firm, rising to around 
112 Per cent at lunch from an 
opening of Ilf per cent, and 
Friday’s close of 11A per cent 
The Federal Reserve Bank did 
not intervene in the market 


Aug. 6 

Frankfurt ) Parle 

Zurich 

Amafdam 

Tokyo : Milan j Brussels ; 

Overnight.. 

One month 

Two months- 

Three months. .'. 

Six months 

Lombard 

Interventioa 

5.50-5.60 1 11 

BBO-5^5 1 life life 
5^5^00 1 life-life 
6. DO-6.15 | lliVUffi 
630-5.45 I llTe-12 
5-fl i — 

— 1114 

2-3 

4U-4fe 

**■+** 

ssa 

!v IS 

5*4 

681875 ! 16<s -166 b ; 12 

531875 j 16fe-16fe , llfe-llfel 

638185 j 16V16H ■ llfe^Ufe i 
- j — life-life 

1 . ! 


Dublin 


19irl83« 


13ii-15$« 

13Tg-141| 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


136** 


Overrriglrt— .„ 
S day* notice- 
7 days or ...... 

7 days notice. 
One month..... 

Two months... 
Three months 
Six month*. — j 

Nine months - 

On* year — 


Sterling 


Carttnoatol Interbank j Authority I Company . Market 


of deposit 


lfii* 18V 
IB- 117 S 
UV116S 
11 * 11 * 
12* im 
jjS-ij v 


I Looal 


ll-lBSa 


Ula-ISfc 

m 

n* 

IHt 4 i«t 

11V-113* 


deposits I Deposits 


18-18V ! 12 V 18 V 
18V 


181| 
12V 
22V 
18V I 
ilk ; 

114 J 


Deposits 


Treasury 

(Buy) 


j — 

| iiv . 

18A-12V 

ifiv 

»v 


1149V ; - 


18 
12 
11 V 
11V 




Ills 

11 * 

11V 


Treasury 

(Sell) 


Eligible | Eligible i Fine 
Bank i Bank Troda 

(Buy) ; (Ball) iBliyi 


111* | 117s ■ 1112 ! 19V 

HV nig ; n*e I ifiv 

11V 11V - 111 if 12 

— 11 | 10* life 


{LmlAuthJ Loan] 
negotiable Authority 
bonds Deposits 


i Finance I 8 Cert I 8DR 
j House Of Linked 
■ Dspoaits Depoeitd Deposits 


ecu MONEY RATES 


One month. .... 

Two months.-. 


bid 111111ft 


offer lfnrtft 


fl months UJS. doRste 


bid 12 


Six months 1 

Nina months.... 

One year. - 

Two years. — .j 
Three years.... 
Four poor*. — 
Five years....... 


xBse-isv 

1SV-18V 


Three months-J 18fe-18V : — 


life-life 
11V-11V i 
llfs-liv 


11V 
18 
12V 
18 V 


. 12J B 

i ill! 

I lit 

I uv 


117-117 ; 9ii-»« 
1178-1176 9V-10V 
I 117-11.7 - 9«IOV 
■I 1.201176) IOA-IOtV 
I 12 -B .16 i - 
12, 16-I2.il' XDA-lQfft 


I Linked 
| Deposits 

! KGS 
&& 
lOfe-lOft 


NEW YORK (Lunchtime) 

Prime role 13 

Broker loan rate 12V12V 

Fad fundi life 

Fad lundi at intervention ... — 


Prices weak 


offer 12 W 


The fixing rates era the siftbmoUo 
means, rounded to tn* nearest one- 
ebnaaodi. of tba-Md .aad otfsntf raxes 
for SI Dm qooisd by the mark or to 
five ra f sre wc e banks- st 11 n Mob. 
wartiog day. The banks era NfRhmsl 
iMMnmur Bank, Bank of Tokyo 
Damecbe Bonk. Banqtie KaUoniie dt 
Pana end Msrgaa Guoisoty Trust, 


ECGD Fixed Ran Export Finance Scheme IV; Average Ran of Interest 
period June 6 To July 3 1984 (Inclusive]: 9.488 par cent. Local surhoriijra 
and finance houses seven days’ notice, others seven days' fixed. Finance 
Houses Base Rate (published by th Finance Houses Association); IDS per cent 
| rom August 1 1984. London and Scottish Clearing Bank Rates lor lending 12 per 
cent. London Deposit Rate lor sums at seven days’ notice 8V9 par cent. 
Treasury Bills: Average tender rates of discount 117&64 per cant Certificates of 
Tex Deposit (Series 6). Deposit of n 00,000 end over held under on* month 
1ZV per cent; dns-threa months 12 per cent; three-six months 11 \ per cant: 
six-nine months 11\ per enc nlna-12 months 11\ per cant. Under Cl 00. 000 
11V per cant from August 7. Deposits hold under Series 4-6 11V per cenL The 
ran lor all deposits withdrawn for cash 8 per cent 


Treasury Bilb 

One month 
Two month 
Three month 
Six month 
One year 


Treasury Bonds 
Two year ... 

Three year 

Four year — 

Five year 

Seven year 

10 year 

30 year 


9.90 
1070 
tO. 62 
10.70 
10.73 


100 T u 

100*14 

vajt 

I04"w 

104 U U 

I02*u 

105*1, 


Prices weakened on the 
London International Financial 
Futures Exchange yesterday. 
Eurodollar’s for September 
delivery opened steady at toe 
previous settlement level of 
88.51, but were then sold on 
concern that the sudden bout of 
enthusiasm seen in U.S. credit 
markets towards the end of last 
week was about to run out of 
steam. The opening turned out 
to be the highest level of the 
day, aod the contract touched a 
low of 88-27 when Federal funds 
opened firm in New York and 
moved even higher. It closed at 
88.32. 

U.S. Treasury bond futures 
opened weak, but little changed 
limn the Chicago close ' on 
Friday. The soft undertone 


LONDON 


persisted, with the market seeing 
little of interest, apart from the 
U.S. Treasury auctions, until toe 
U.S. producer price index is 
published Friday. The opening 
of 65-28 was almost: the high of 
the day. and as confidence 
drained from the market Septem- 
ber bonds dosed at 65-15 com- 
pared with 65-30 previously. 

Gilts opened firm, with the 
September contract at 103-05. but 
failed to hold their best levels 
as sterling slid against the firm 
dollar on the foreign exchanges 
and cash prices gave up small 
early gains- On the other hand 
there was a reasonable mood of 
optimism about today’s UK 
money supply figures, while yes- 
terday’s figure on UK producer 
prices, showing a fall of 0.4 per 
cent was also regarded as 
encouraging. September gilts 
finished at 102-25, compared with 
102-30 on Friday. 


THREE -MONTH EURODOLLAR Sim 


Sept 

ra.32 

W.B1 

BS.Z7 

Dec 

8733 

88.15 

87 38 

Match 

87.60 

87.78 

87.99 


8737 

8737 

8737 

Sept 

87.17 

87 aa 

B7.17 


88.51 
88.19 
87.87 
87 64 

87.60 

Ett volume 4.427 (7.020) 

Previoui day’s open int 13737 (13753) 

THREE-MONTH STERLING DEPOSIT 
pjew points of 100% 


U.S. TREASURY 
Sands of 100% 

BONDS 

5% 

noo.aoo 


Close 

High 

Low 

Prev 

Sept 

65-15 

55-29 

65-08 

85-30 

Doe 

84-29 

65-06 

64-23 

65-11 

March 

64-15 

— 

— 

64-26 


Eet volume 806 (2.550) 

Previous tftyi open mt 7778 (1.067) 


Sept 


Close 

High 

Low 

88.59 

88.84 

88.88 

88.98 

89.0B 

8835 

88.78 

89.00 

88.76 

88.78 

8&.B8 

88.78 


CHICAGO 


88.7S 

89.02 

8877 

88.77 


March* 

Juab 1 — 

Est volume 1.233 O-B30) 

Previous day's open mt 8774 (8,980) 
* 000.000 points of 100 % 


U.S. TREASURY BONDS (CBT) 8% 
SI 00. 000 32nd ■ of 100% 


20-YEAR 12% NOTIONAL GILT 00.000 
32nd ■ o! 100% 


Close High Low Prav 
Sept 102-25 103-09 102-15 102-30 

Doc 101-29 102-08 101-29 102-04 

March 101-07 — — 101-14 

June 100-21 — — WW8 

Est volume 37B1 (4782) L 

Previous day’s open mt 4777 (4.975) 
Basis Quote (Clean cash price of 131,% 
Treasury 2003 less equivalent price of 
near futures contract) par to 08 
(32nds) 


STERLING C25.000 S per E 


Ctaae High Low 

Sept 1.3220 17278 1.3220 1- 

Dec 17235 1.3285 1.3236 17Z35 

March 77275 17320 17275 1.3267 

Eet volume 883 (3*4) 

Previous day's open mt 3L7S2 (3705) 

DEUTSCHE MARKS DM 125700 8 per 

DM 

Low Prev 
07490 17501 
— 0.3663 


Aug.6. ... 

Pdund Strung] U3. DoJtar : 

Deutaoha tn’k 

J’penaaaYon 

FrenchFrano 

6 wise Franc 

Dutah'GOikJ 

Italian Ura jCanada Dottar 

Belgian Frsoo 


Pound Starting - 
U3. Oatiar 

1. 

0.73# 

:i r Ma 

!• 

■ 33tfe .* 
2.886 

^'*3103 .. 
243.1 

ll_665~ r 

B36S 

•' 3.190 ’’ 
2.421 

'■ '4395 - 
3369 

2329. 

1772. 

' 1.123 

1307 

76.76 

5838 

Dautachemaiic ■_ - 
Japanese Yen feDOO 

0363 

3.127 

0346 

4020 

1. 

11.90 

B4.Q3 

1000. 

3.066 

36.48 

0338 ' 1.120 
0377 | 1333 

612.1 

7284. 

0.453 

5.387 

20.17 

240.0 

French Ftano 10 

Swiss Frano 

0367 

0.813 

1.120 

(L413 

3362 

1.193 

274.1 

1003 

10. 

3.657 

2.735 3382 

1. | 1.346 

1997. 

730.1 

1.477 

0.540 

6630 

34.D6 

Dutch OuHder 

Italian Ura 1300 

1 0333 
0.420 

0.807 

0366 

0386 

1.634 

74j48 

1373 

2.716 

5.009 

0.743 1. 

1370 j 1344 

6423 

lOOO. 

0.401 

0.740 

17.87 

32.95 

Canadian Dollar 

Belgian Frano 100 

0381 

1303 

0.765 
• 1.717 

2309 

4368 

1BS.6 

416.6 

6.772 

1830 

1352 I 2.403 
4.156 1 6396 

1352. 

3035. 

1. 

2344 

44.56 

100. 


Close High 
Sept 07490 07512 
Dec 07540 — 

Est volume GO (67) 

Previous day's open fee 730 (317) 

SWISS FRANCS SwFr 125700 8 per 

fmff 

Own 


Close High Low Prev 

Sept 07162 0-4168 0.4157 07187 

Dee 0.4234 — — 0.4238 

EM volume 2 (1) _ _ 

Previous day's open int 2717 (2727) 


JAPANESE YEN Y127m S per Y100 
Close High Low Prev 

Sept 0.4146 — — 0 7148 

Dee 0.4204 — — 07206 

EM volume nil (4) 

Previous day's open mt 188 (187) 


FT-SE INDEX E2S par «uH Index point 
Clou High Low P*»* 
Sept 104-90 10075 704^40 105 70 

DOC 10470 — — 106.70 

Merab 106.10 — — 10575 

EM volume 306 (497) 

Previous day's open Mt 1713 (942) 



Latest 

H»gh 

Low 

Prev 

Soot 

65-17 

65-24 

8537 

65-31 

Dec 

64-31 

65-04 

84-20 

65-12 

March 

84-7 a 

84-20 

MS 

64-29 

June 

64-02 

64-11 

63-Z7 

64-17 

Sept 

63-23 

83-29 

03-19 

64-08 

Dec 

63-16 

63-24 

63-11 

64-00 

March 

£3-07 

63-12 

63-04 

63-25 

June 

83-02 

63-13 

62-29 

63-19 

U.S. TREASURY BILLS (IMM) Sim 

points 

of 100% 




Latest 

High 

Low 

Prev 

Sep* 

8937 

*9.50 

89.41 

89.56 

Dec 

89.09 

89.10 

8932 

89.19 

March 

88.78 

8831 

88.76 

88.89 

June 

88.54 

88.66 

88.53 

8834 

Se« 

88.35 

8838 

8835 

88.45 

Dec 

88.19 

8832 

88.19 

8830 

March 

88.09 

88.13 

88.09 

88. IB 

Jtna 

8830 

8830 

88.00 

88-07 

CERT DEPOSIT 
100% 

(IMM) 

Sim points of 


Latest 

High 

Lew 

Prev 

Sept 

BSCS 

88. SB 

83,42 

88 65 

Dec 

88.09 

88.26 

88.00 

8830 

March 

87.75 

87.83 

87.67 

87.96 

Jims 

87.48 

87.04 

87.43 

87.70 

THREE-MONTH 

EURODOLLAR 

((MM) 

Sim points of 

100% 



Latest 

High 

Low 

Prev 

Sept 

88.02 

88.11 

87.95 

88.18 

Doe 

8733 

87.79 

87.54 

8736 

March 

87.31 

87.46 

87.22 | 

87 53 

Juts 

87.04 

87.19 

86.88 

8737 

Sept 

88 83 

86.97 

Bfi. 78 

87.05 

Dec 

■8.65 

88.73 

86.60 

8638 

STBtUNG (IMM) Sa par £ 


Latest 

High 

Low 

Prev 

Sept 

1.3235 

1.3Z75 

13210 

1.3336 

Dec 

13260 

13295 

13235 

13355 

March 

13270 

1.3300 

13270 

1.3380 

GNMA 

100% 

(CBT) 

8% 8100300 32nds 0 t 


Latest 

High 

Low 

'Prev 

Sept 

66-28 

66-31 

66-19 

67-04 

DOC 

65-29 

68-00 

65-23 

66-46 

March 

65-00 

65-03 

64-29 

65-08 

June 





64-15 

Sept 

— 


_ 

63-29 

Dec 


— w 

— - 

63-16 

March 

— 


— 

— 

June 

82-02 

— 

— 

62-28 



Fbr the hst 125 years the INVESTORS CHRONICLE has been the 
trusted counsellor for the money ent h u si ast 

Serious about investing? 

Then the INVESTORS CHRONICLE is the magazine fbr you. 

No other magazine can rival the depth and scale of our financial 
in telli g en ce. Our team of specialist analysts and journalists give 
investors all they need. 

An invaluable weekly company reports service assessing 
performance and potential of UK companies. Positive buy/seH share 
recommendations. A wealth of performance statistics. A low-down 
on international markets. The news behind the investment scene 
AND personal finance every week. 

‘Honey Monitor* — your weekly guhle to personal finance. 

“Hon ey Monitor* is the special section in the INVESTORS 
CHRONICLE devoted to helping you plan your own personal 
finance. It keeps you up-to-date with the best buys around in tbe 
savings and investment market, tax pointers and a host of crisp and 
informative articles to keep you abreast of latest developments and 
news in the financial field. And, there are regular unit trust 
performance figures. 

Why should interior decorators and weekend gardeners have it all 
their own way when there is also a DIY ma&zine for people like you . 
Subscribe now to this weekly mine of inv estme nt information and 
take advantage of our trial offer of FOUR FREE ISSUES. Simply 
fill in the coupon and post it today. 

INVESTORS 

CWWMCU 


TSEIBUUICIALnMES BUSINESS PUBLISHING IXD. 

Tbl n iw to vQ — Ma.Majkmw6Dap aiu na i i L Greywofc» Place. Rmw Iona. London 
EC4A 1ND. 

I would 6k» » nke <xit an anmil oabaciipikia 10 INVESIOIS CHBONICUB - 58 tam 

tentw pnea of 51 MM' - ptu a monay hackgumntea. (U you conn! yom MbacnpMa 

vnhmiba Brat lour waaka wo will rami yea m NIL) 


□1 

□ 


rrcM W DK ind trelnd 
DUILN Banal woddlNmaQ 

aet/t 


nBSJWEarapoOaannw) 

Lj Sudani am on appinoon 


payable to FT 


Publishing (1C) 


□I wbfcmpoy by AccMc/Dtawta/Anwrican Expraoi/Vki 

i m i m t~(~t i i i n i f r n 


Mr/MxWMbw_ 




toot town. 


RogcLi 


iHodmi. CnmanStreM. London EC4P4BT. Rood. No. SKI996- 


£ WORLD VALUE OF THE POUND 


1 

Aug. 8 ) Sterling 

U3. 

Dottar 

Canadian 

Dollar 

i! 

Swiss 

Franc 

D-mark 

French 

Franc 

Italian 

Ura 

Belgian Franc 
Conv. Fin. 

Danish 

Yen Kroner 

Short tarm 

7 days' notice — 

Month " 

Three months 

Stx months...^ 

One year 

12 Is- 18 fe 
lSia-lSU 
18*-3*fe 
114*18* 

life-1170 

mi-mi 

\m 

life-life 

a«a 

18fe-13 

X8fe-13 

12*-I8fe 

IZfe.XBffi 

18«-18T B 

Uft.lSlB 

Sfe-6 

6-6fe 

eS-T* 

lfe-8 

8fe 8fe 
4fe-4fe 
4*-4^ 

JS5K 

S8fe 

B« 

Bfe 6H 
•U-8W 

11-llfe 

llfe-liae 

life-life 

llfe-18 

18fe-18fe 

15fe-13fe 

14fe-18fe 

13fe-I4fe 

14-141* 

14fe-16fe 

15fe-18fe 

16fe-16fe 

llfe-18 1 llfe-Ufe 
life-life life-life 
life-life life-life 
life-life life-life 
life life llfe-Ufe 
ufe-isfe : ufe-ii7 B 

Sift -6* ! 11-llfe 
5(1-6 * ! lOfe-llfe 
6-6i8 . 11-114 

Bfe-Ofe j llfe-Ufe 
6i«-6fe life-1170 

6*-5* | Uft-lBri: 


The table below gives the latest available rate of exchange for the 
pound against various currencies on August 6, 198ft. In some cases rate 
h nominal. Market rates are the average of buying and selling rates 
except where they are shown to be othrwise. In some eases market 
rates have been calcubtd from those of foriegn currencies to which 
they are tied. 


Abbreviations: (A) approximate rate, no direct quotation available; 
(F) free rate; (P) based on US. dollar parities and going stcriing-dollar 
rates; (T) tourist rate; (Bas) bask rate; (hg) buying rate; (Bk) bankers’ 
rates; (cm) commercial rate; (ch) convertible rate; (fu) financial rate; 
(exC) exchange certificate rate; (nc) non-commercial rate; (nom) 
nominal; (o) official rate; (sg) selling rate. 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Afghanistan 

Albania 

Algeria 

Andorra 

Angola.. 

Antigua 

Argentina 

Australia..— 

Austria - - 

Azores — 

Bahamas— 

Bahrain- 

Balearic tales. 

Bangladesh- 

Barbados— — 

Belgium 


Afghani — — 

LeK 

Dinar — .... 

f French Franc — . 
1 Spanish Peseta .. 
Kwanza 
E. Caribbean 9 
New Paso 

Australian 8 
Schilling 

PortugiTso Escudo 
Ba. Dollar 
Dinar 

Spa. Peseta 
Taka 

Barbados 8 
B. Franc 

Belize. B.8. 

Benin C.FJL Franc 

Bermuda Bda 8 

Bhutan - Indian Rupee 

Bolivia Bolivian Peso 

Botswana. Pula 

Brazil — Cruzeiro n 

Brit. Virgin We*.... U7. 8 

Brunei Brunei 8 

Bulgaria Lev 

Burma Kyat 

Burundi.. Burundi Frano 

Cameroon — C.FJL Frano 

Canada. Canadian S 

Canary Islands—.. Spanish Peseta 

Cape Verde Is Cape V. Escudo 

Cayman Is ands.— Cay. is. 8 
CenLAlr. Republic C.F.A. Franc 

Chad C-F-A. Franc 

Chile Chilean Peso 

China. Renminbi Yuan 

Colombia Col. Peso 

Comoro islands C.FJL Frano 

Congo iBrazavl iloj CJ r-A. Franc 

Costa Rloa.... ...... Colon 

Cuba Cuban Peso 

Cyprus Cyprus £ . 

Czechoslovakia..- Koruna 

Denmark Danish Kroner 

Djibouti Djibouti Franc 


99.00 
10.17 
(A) 6.65X0 

11.665 
21670 
(CM; 43.7626 
3.66 

63.98 
X.6726 
26.676 
196.475 
1.3175 
0700 
21570 
33.15 
2.6350 
/(cm) 76.75 
t(fn) 77.65 
2.6350 
503.25 
1.3175 
15.30 
2,635.0 
1.7640 
2,551.7 
1.3175 
2.B3975 
1.3584 
117829 
167.44 


( 0 ) 


55375 

1.7225 

21570 

106.16 

1.0980 

883.25 

583.25 
132.07 

3.0636 
<F) 13476 
58376 

683.25 
(U) 67.65 

1.1040 

0.788 

/foomi 8.90 
■< me 1571 
ll5.05«9> 
137S5 

• 228 (sg) 

3.55 


Dominican Repub 1 Dominican Peso 

Ecuador Sucre 

Egypt. Egyptian £ 

□ Salvador - Colon 

Equatorial Guinea. Ekuale 

(Ol 13176 
(7) S.9S25 

HO) 86.65 
t(F) 124.97 

MU) 1.10 

1 1.M <8) 

3.81 

430.4 

Parkland Islands.., 

Falkland !*. £ 

1.0 

Faroe islands-..*. 

Danish Kroner 

13,885 

Fiji islands 

FUJ $ 

1,4720 

Finland — - 

Markka 

7.9640 

France - 

French Franc 

11.865 

French C*ty in Af- 

C.FJL Franc 

58336 

French Guiana 

Local Franc 

11.655 

French Pacific la-tLF.P. Franc 

207 ng) 

Gabon — 

C.FJL Frano 

583.85 

Gambia. 

□alaai 

0.00 

Germany (East).— 

Ostmark 

3305 

Germany (West) 

Deutsche Mark 

3305 

Ghana 

Cedi 

45.515 

Gibraltar 

Gibrattra £ 

13 

Greece - 

Drachma 

15130 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Greenland 

Grenada- 

Guadeloupe — 

Guam 

Guatemala 

Guinea 

Guinea-Bissau 
Guyana 


Danish Kroner 
E. Caribbean 8 
Local Frano 
U7.B 
Quetzal 
Syli 


Guyanese f 


Haiti— 

Honduras 

Hong Kong 


Gourde 

Lempira 

HJCf 


Hungary.... Forint 


Iceland. 

India- 

Indonesia 

Iran— ...... ...... 

I roc- - 

Irish Republic ., 

Israel - 

Italy.— ...... 

Ivory Coast 


Jamaica...— 

Japan 

Jordan 


Kampuchea— 

Kenya 

Kiribati 

KoraaiNth) _ 

Korea; Sth) 

Kuwait — ._. 


. I. Krona 
. Ind. Rupee 
. Rupiah 
Rial 

Iraqi Dinar 
Irish £ 

. Shekel 
. Lira 

CJF.A. Frano 

Jamaica DoUar 
Yan 

Jordanian Dinar 


— Riel 

Kenya Shilling 

~~ . Australian 8 

Won 

Won 

— Kuwaiti Dinar 


Lebanon 

Lesotho 

Liberia 

Libya— 

uocnenstain — 
Luxembourg 


.... New Kip 
..- Lebanese £ 
Malutl 

— Liberian 8 

... Libyan Dinar 
.... Swiss Frano 

- Lux Frano 


Macao - Pataca 

Madeira Portugese Escudo 

Malagasy Republic MG Frano 

Malawi Kwacha 

Malaysia — Ringgit 

Maldhre Islands— Rufiyaa 

{gBlSS. ■ 

Malta Maltese £ 

Martinique— — Local Frano 

Mauritania— Ouguiya 

Mauritius M. Rupee 

Mexico — — M ex loan Pom 

Miquelon. - Local Frano 

- Frenoh Franc 

Mongolia. Tugrik 

Montserrats- E. Caribbean 9 

Morocco - Dirham 

Mozambique Metical 

Namibia. SJLRand 

Nauru — Australian Dollar 

— Nepalese Rupee 

Netherlands. _ Guilder 

Motherland Antilles Antillian Guilder 

New Zeeland HJL Dollar 

Nioaragua. Cordoba 

Niger Republic. C JFJL Frano 

Nigeria Naira 

Norway — Norwegian Krona 

Oman Sui'au of — Rial Omani 

Pakistan Pakistan Rupee 

Panama. Balboa 


Paraguay .............. Guarani 


13.885 
376 
11.565 

1.3175 

1.3176 
82.40 

110.30 

47800 

67875 
B.55 
10.3575 

tt 

407230 

18.30 

1765.5 

119.5<X sg) 
0.4136 
1.2390 

586.0 

2.329.0 
68376 

6.11 

319.75 
0709 

NiA 

19.37 
1.6725 
1.65561 II) 
1778.77 
0.3932 

46.11 

8.0745 

2.0745 

I. 317S 
0.3000 
3.19 

76.75 

10.BO 
196,475 
783.76 
178 

3.08575 

9.9470 

1,166.8 

683.25 
0.6125 

II. 665 
7S.65 

18.35 

I (1=125778 
) (C1287.7S 
11.665 
31.668 
4.73 (U) 
3.66 

11.90(sg) 
(A) 56.50 
2.0745 
1.5725 

21.35 
4.2950 
2.3663 
27446 
13,32 

583.25 
1.061402(sg) 

10.935 
0.4588 
18.55 
1.3176 
1.20&Q 
; 317.40 ilOi 
.'.541.631111 
(430.35il2i 


COUNTRY 


CURRENCY 


VALUE OF 

£ STERLING 


Peru Sol 

Philippines - Philippine Peso 

Pitcairn Wands— {USxSSenoz 

Poland Zloty 

Portugal. Portugu'ae Escudo 

Puerto FBco — — U-S. I 

Qatar — Qatari RyaJ 

Reunion Island — French Franc 

Romania Leu 

Rwanda—.. Rwanda Franc 

St. Christopher..— E. Caribbean > 

St- Helena SL Helena £ 

St. Lucia E. Caribbean 

St. Warre — Local Franc 

BL Vincent E. Caribbean 9 

Salvador El (Bee El Salvador) 

Samos American — U.S. 9 

San Marino — Italian Ura 

Sao Tome A Prin— Dobra 

Saudi Arabia Saudi Ryal 

SenegaL. CJA Frano 

Seychelles. — - S. Rupee 

Sierra Leone Leone 

Singapore Singapore 8 

Solomon Islands ... Solomon Is. S 
Somali Republio. - Somali Shilling 

South Africa. Rand 

Spain Peseta 

Spanish ports In 
North Africa Peseta 

Sri Lanka - S. !_ Rupee 

Sudan Republic— Sudan £ fu) 

Surinam - S. Guilder 

Swaziland Lilangeni 

Sweden s. Krona 

Switzerland - Swiss Franc 

Syria. Syrian £ 


Taiwan 

Tanzania 

Thailand 

Togo Republic. 

Tonga Island! — 

Trinidad 

Tunisia 

Turkey 

Turks ft Caicos— 
Tuvalu 


. Naw Taiwan S 
. Tan. Shilling 
. Baht 

. C-F-A- Franc 
, Pa'anga 
. Trinidad ft Tab 9 
. Tunisian Dinar 
Turkish Lira 
.U.S. I 
. Australian 8 


Uganda - — Uganda Shilling 


United States — 

Uruguay 

Utd. Arab Emiatei 

U-S-S.R 

upper Volta 

Vanuatu 

Vatican 


Venezuela 


Vietnam 

Virgin Island U.S.. 

Western Samoa... 

Yemen (Nth) 

Yemen (Sthi 

Yugoslavia 

zaire Republc 

Zambia 

Zimbabwe 


. u.s. Dollar 
. Uruguay Peso 
. UJLE. Dirham 
. Rouble 
. C.FJL Frano 
. Vatu 

. Italian Ura 

. Bolivar 

. Dong 
. uj. Dollar 

. Samoan Tala 

. Ryal . 

S. Yemen Dinar 
. New Y Dinar 

. Zaira 
. Kwacha 
. Zimbabwe 


exe(A)47,.5786 

23.65 

2.6445 

147.99 

196.475 

I. 3175 

4.83 

II. 568 
((Cmi6.63 

I in (C l 9.42 
131.46 

3.5G 

1.0 

3.55 
11.665 

3.55 

1.3175 

2.329.0 

59.40 

4.64425 
583.25 
9.25, sg) 
(0)3.25 
2.83975 
1.7160 
23.12 

3.0745 
215.20 

215.20 

33.35 

I. 7335 
2.3585 

2.0745 

II. 025 
3.19 

KAi iTilO.O 

UcMie.so 

S1.9S 

22.90 

30.45 

683.25 ” 

1,6725 

3.1620 
1.02 isg) 
499.16 
1.3176 
1.5725 


460.8 

1.3175 
73.56 
4.B5B75 
1.0872 
583.25 
129.25 
2,329.0 
4 >4| 5.66 
i (Si 9.88 
I I6i 15.57 
lO> 13.62 
1.3175 

(A/2,7325 

7.15. »gi 
I A >0.4545 
20.28958 

48.6445 

2.40 

1.715 


“ Rste is the transfer market (controlled), ft Now one official rate. (U) Unified rate. Applicable on »» transactions except reunifies having a b. lateral 
agreement with Egypt and who are not members at IMF. f||) Based on gross rates against Russian rouble. (I) Essennoi goodg. (2) Preferential rale lor pnonty 
Imports such be loodatuns. (4) Prelercriial rate Ipr public sector debt and essential imports. I&) Pretorontiai rate. (5) Free rate lor luxury imports, ramittancaa 
ol money abroad end loreign travel. (7) Parallel rate. (8) Rale (or remittances oi ioreign currency by Egyptians waikmg abroad. (9) Banknote rate. (10) Rato 
lor exports. (11) Parallel rate. (12) Rate lor Imports. 


\ 
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INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues lor which an adequate secondary market exists. The 
following are closing prices for August 6. omb* <n 


ILL ODUM 
STRAIGHTS 

Ataska Ho an g 11* 34 

AH PBppm tnop 14 94__. 

Amman Seringa 12 88 

Amman Sn 12V» 88 

Aarentan la Dn 11 B9 

(tram Be* 13* 92 

Btac d Tokyo IM 81 

Dump 0/S 11* 88. 

CJ CA. 131m 91 

Courted tat UW 88— 

Owd—MB* 13Ve 81 

D. H C. II* 91 «VW 

ON C 11* 81 XW_ 

Omari Mo 12 91 

Domomk Kingdom 13 81 

Dmwk Kregdem 14 91 

I DC. 11* 88 

E. L& 124 £W 

EJ.X 12* 94... 

Erenfan 124 91 ... .. 

Ex- la Bk Japao 13* 91 

Frrsl HcNgaa 13* 89 

Ftada Fod Saa 12* 99. _ 

Em Bee Dote 0 98 

Em 8 k Deft 11 91 Wl_. 

Geaosun Zoatral 14 91 

CMAC 0/S Fin 13 86 

M t WtsMre 12* B8 

trim Bi Jepm 114 89 

Indus! Bk Japan 13* 91 .... 
Japan Air Lines 124 94 . - - 

Hacr O/S 11* 91 

Mtsre Trim Fin 12 91... 

Hamad. Cor 124 81 

Bo rya Gummy 12* 88 — 
NwfcMdbai Pm 13 81 
Nvph Cnd Bk 134 89 ..... 

Nippon Tab 11* 90. 

Now Satie Pro II* 91.... 

Beeno Hydra 11* 94 

(beta Hydro 114 92 

(beta Prawn 124 94 — 

fecMcfer bp 134 89 

Royal Bk id Can 114 89 

Ronl S tad Bk 12 91 - 

Sms 0/S Fin 11* 91 

Sec Pae 0/S Fin tl* 89 .... 

Sec. Pk 0/S Fin 12 92 

SEA. 114 88 

Stand/ Am 124 94 

sand 12 88 

Staui 134 BS— . 

SMI— Fin >2* 91.. — 
Suadai 12* 89.. .. 

Tara fcaii W 11* 9! _ 
Takai Ana 12* 91. _ 

Tokyo Mat 12* 94 

Vferif Bank II* 89 

Yanada TaJtfin 17* 89 

Aerngt prist tan 


breed 

Bd 

Wta 

Chrega 

tty 

as 

ireafe 
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CLOSING DOWN SALE 

OF HANDMADE ORIENTAL 


CARPETS AND RUGS 

LAST 3 WEEKS, 65% OFF 


Due lo unfavourable economic siluanoa we are, forced to 
close down our shop in KmghlsbndKe. 

Wi* arc offering 65*7, reduction off all marked prices on all 
Silk, Woollen, New and Antique Oriental Carpets and Russ, 
our cnllevtinn compriMA of nearly 6.0D0 pieces collected by 
us fur th>* last 15 years offering a complete range of all sizes 
and qualities. 

Kur example a Bokhara 3* x 2' from £35.00: Pakistan Bokhara 
l - - - x 9‘ ranging from £750 OO, Persian Silk Qum site 5' 6" x 
3 6 ’ £1.250.1)0; Top Quality Persian Isphan 5’ 6" x 3‘ 6" 
ll.T50.OU. 


ISPHAN’ CARPETS LTD. 


91 KN1GHTSBRIDGE. LONDON. SW1 
Tel: 01235 2541 and 01-245 9749 


Can Yon Remember The Details of Your 
Business Conversation? 

Do yon have proof of Verbal Commitment? 

VANCEREAD can provide protection and proof of 
tHHA. every business personal co n v e rs a tion with: 

• Briefcase recorders • Micro miniature pocket 
recorders 

’ • super long 24 hour recorders • The First 

Bnbsh Telecom Approved telephone recorder 
/ \ VANCEREAD 62 South Audley St, 

f \ London Wl (01) 623-0233 Telex: 8814709 


Italy taps 
market for 
$500m 
FRN 


By Peter —ont a gnon, 
Euromarkets Correspondent, 
in London 


Swiss lending 
at record high 


By John Wicks in Zurich 

FOREIGN borrowings on the 
Swiss capital market reached a 
record level in the first hall of 
this year according to the Swiss 
National Bank Borrowing trans- 
actions subject to national bank 
approval totalled more than 
SwFr 234)bo ($9.75bn) for the pe- 
riod, or about 18 per cent more 
than for the corresponding six 
months of 1983. 

Although business expanded 
less rapidly on the Euromarket, 
Swiss issues by foreign borrow- 
ers continued to grow, reflecting 
(be lifting of calendar restric- 
tions on foreigners’ bond issues 
at the start of the year. Their val- 
ue rose sharply from SwFr 5bn to 
SwFr 63 hl 

Notes issues increased by only 
about 2 per cent to SwFr 11 bn, 
more than half the total still be- 
ing accounted for by Japanese 
private placements. 

In the authorised bank lending 
field finance loans went up from 
SwFr 3^8 to SwFr ATbn and ex- 
port credits from SwFr 757m to 
SwFr 125bn for the period. 
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TO WORK? 

Well air condition ( j. -...i k . 
your business \ LAl \\ 
quickly, eff icien t ly fM 2 
and economically, jp'agss 


A wide range of . 
fixed or portable ! 
units for every type 
of envi ron ment. 


Offices throughout tfw UK. 


Financial Times Tuesday August 7 1984 
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ITALY launched its first ever in- 
ternational borrowing in its own 
name yesterday in the form of a 
S500m floating rate note led by 
Bank of America International. 

The issue comes after months 
of speculation about Italy's for- 
eign borrowing policy and a 
heated debate within the Italian 
Treasury and the Bank of Italy 
about the wisdom of bringing the 
Republic itself to the market. 
Until now Italy has channelled 
its externa] borrowing throagh 
its major state sector agencies. 

Heavy demand for floating 
rate notes in the bond markets 
last week, however, prompted a 
derision by the Republic to seek 
funds now. It intends to use the 
proceeds of the issue to alleviate 
problems faring communi ties in 
the south of the country that 
have been stricken by earth- 
quakes. 

The 15-year notes will bear a 
margin of % per cent over the six 
month offered rate for Eurodol- 
lar deposits in London (Libor). 

Yesterday they were t rading 
weD within their total fees of 99 
basis points at a discount of 
about 68 points. Co-lead manag- 
ers are Banca Commerriale Ital- 
tana. Credit Suisse First Boston, 
JBJ International and Merrill 
Lynch. 

Dealers said one attraction of 
the issue was its rarity value as a 
conventional floating rate note in 
a market that has become domi- 
nated by paper issued by com- 
mercial banks with weekly cou- 
pon fixings. The size of the issue 
also means h should be actively 
traded unlike smaller Italian 
bond issues in the past 

There was, however, a definite 
feeling of overkill in the floating 
rate note market yesterday after 
last week's euphoria. Two more 
banks - Chemical New York and 
Canadian Imperial R»nfc of Com- 
merce - launched floating rate 
issues yesterday and both were 
moving rather slowly last night 

Both issues are for $150m over 
12 years and both bear interest at 
the mean of (he three mouth bid 
and offered rates for Eurodollar 
deposits in London. 

Interest will be fixed weekly to 
allow investors to fond the paper 
with cheaper one-week money. ' 

Fixed rate dollar boods shed 
up to % point yesterday on profit- 
taking lifter last week’s gains. In- 
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large U.S. treasury financing due 
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the continuing climb of the fed- 
eral funds rate. 

Continental European markets 
were very quiet yesterday. 


LC 

IMS M 2* 

PL Sy 

SC 

lax 

Inure 

tnunr 

krugen 

Inacno 

mtw 

tndnN s 

intaRsc 

mftm 

IratNi*. 

mreem s 

hrtgtjen 

mw 

naSy 

ir.aTd 

irona 

htrtyn 

Intrtx 

moingn 
knmtc 
k-vm«r 
kttCtn 
(Game 
NOng t 
rinse s 
muooJ 

iftS t27 
IT Core 
NnToai 
kiTort at 
ltd 


10 9ij 9ij 

3dj 32 331, 

t 34 34 
164 »Sz IS* 
34 34 34 

64 6H 54 
Vl 34 3 ■a 
3 24 74 

S r-t 74 
3G4 3D 304 
29 ZS-i 281; 
26 734 26 

33 3H; 321; 

204 19 20 

124 11 11 

3>j 3% 31; 

364 3* 341; 

«4 134 U 

34 3*j 34 
64 64 64 

Hi 1 1 


Motttr S 

MrGadt JIM 
UottC A 
uotaC B 
Moons 140 


Mde* 03 
MonCs 140 
Mane* 

Moncor 44 
Mona 
ManAnt 
Mono*! s 
MMuC IX 
MorFto 01 
Motfcg 06s 
Mreirei 40 


24 14 3 

274 284 27 
6=4 S»* 64 
344 33 33 
6Jj 64 64 
18 154 t54 

154 <* M4 

W* ^ 77. 
84 84 84 
324 314 324 
104 9 10 

391; 374 33 
364 3S4 364 
94 S4 94 
4 a 4 
14 14 14 

114 HV; 11 
224 20. 214 
234 234 234 
124 114 124 
114 104 11 


21 204 204 

a. as 

13 124 134 

194 § ««j 

274 264 274 

214 aL & 

22 t94 « 

44 * 

104 104 10% 
44 34 84 
114- 104 114 
124 II 124 


Star High Im Uo (tag 

own 


SjmbT 

wfl W 

Symadi 
Strain. 
Syaeon 2» 
SMsos 
anreta 


SCO Th Si. +4 

116 54 54 54 

2SB 10 9 94 -H 

1377 8 .84. 34 +4 

121 171* 1B4 174 +14 

273 214 +1 

175. 7 64 64 -4 

138 34 8\ 9 +4 

50 " 94 9 84 . 


138 94 34 » +4 

SO 94 9 Bi] . 

BB 184 « 1« -4 

tOt 29] SBb'fib +k 


OAX JKs 

RPMs 5G 

WBy. 

RaOrT 
■ Radca 
Raoan n 
Brer 1 76 


f*E a » 


B8CJI6S 30 
Rapa s 


R-R 

178 W* 

436 . MW 

410 134 

56 fli] 

725 9% 

343 S 

253 386 

239 74 

197 M4 

75 94 

166 334 

686 74 

1358 B4 

833 204 


TOC 

TCACt» .12 
TKVr 1 
Yardan 
Tnttr 
YcCore - 
YtnA t 
TaPta s 
Tdacrd 3S 
Tafcpa 
Tdta 
Tdta a 
Teton JH« 
Trenoo 
TitaUf 
T«nO a 
Teretaa 
Tedtf t 
Turn 


54 74 8 % 

55>] 534 5*4 


64 «4 64 

174 17 174 

r s. 54 
214 21 214 
194 18 18 

174 17 171] 

M 134 134 

84 74 84 

24 2 16*1 

154 i<4 154 
3 24 24 


20 

3066 

23 

6 

15 

5% 

171, 

9 

♦ V 

60 

SOT 

41 

33 

41 

*2k 


666 

22V 

21 

2S» 

+ 1 


79 

N-N 

11* 

10 

11 

(-1 

80 

201 

74 

2fc 

201] 

& 

■P, 

20V 

+v 


442 184 

eat 124 


RpAiao 44 
RoHin 

Rare* 

Rareart 


138 S4 

92 84 


T31B 164 
300 M4 


XJ1 114 

543 6 



54 

\ 


>7 

-V 


299 


3 

3 

-V 


J 

-J 




20 

>90 

1* 

»3i 

14 

+v 

1 

144 

3 

2k 


*v 


766 

29-'; 

28b 

+* 


5* 

23=] 

221, 


-h 


480 

7 

6*j 

7 

*v 

12 

*475 

15 

16V 

17V 


36B 

15-19 

1 

1 

16-1 

•16 

30e 

36 

«. 

BV 



1 

45 



*V 

-V 

1 

5 

4 


4 


50 

*521 

12 

11V 


ia 

17B 


12V 

«v 

+V 


MCry s 190 
MCtaa 2D 
NOana .44 
NHhnc 
NtLure 
NMcm 
NTacri T 
Nre»» 


sn 184 

*771 1S4 


3959 94 

34 44 


KLA s 


1984 

26V 

24V 

25V 

+ 1 

Mnan t 

45 

387 

23V 

n 

22V 

+ *H 

Kacnr 


504 

3(* 

29 

29 

-V 

Km/ 

BO 

374 

15V 

Wl] 

19, 


Kripta 


SZ7 

4 

3V 

4 

A V 

Kama 

160 

150 

341, 

32V 

3*V 

+ 1V 

KyCflLf 

70 

182 

22V 

2) 

22V 

+ »V 

Keren 


11 

6V 

®j 

6V 

+V 

KeyTm 


BT7 

12V 

nv 

12 

+ 1 

Kids 

09 

1146 

22V 

2V 

22V 

+v 

Ko» 


9 

2V 

2V 

2V 


Kray 

06 

414 

ilV 

11V 

11V 

+v 

Kragr x 

25 

6B2 

9 

®! 

BV 

-h 

Kidefca 

OB 

3482 

25V 

2«V 

2*V 



Maug «t 
NalsnT 20 
NoBon s 
takSac 
NetaS 
wane 

Mauds a 
NBnrS 
NYAin 
Hf A Wl 
Nenpl S 
NwjlP h 

W»B 
NttOG 
MaWA 75 
NattS 76 
Mn B .40 
Mxltn s 60 
tamre 40 


40 44 

181 104 


12 34 

7138 H4 


•SB 124 

S 2 D 6 


2778 274 
34 41, 


5 as 

520 74 

77 4 

7 4 

806 244 


333 24 

1180 574 


NACn a 
NareSr 

NwNS 138 
Mtan IM 

ttm.i iso 

(tank 

Narel .75 


BS! 374 

its 64 


514 134 
23 354 


682 40 

BO S 

S78 434 


L-L 

735 94 


1407 74 

183 6 


10' 704 
34 34 
104 114 
114 114 
54 54 
W. 284 
44 * 

X 28 
74 74 

34 34 

4 4 

224 224 

5 i. 

2 24 

564 564 

£'£■ 
164 17 
304 324 

6 64 

9 94 

7 74 
134 134 

35 354 
394 40 
44 5 
414 434 


RWvs 

Fbta JO 
Reads a t 
Rotan t 
RofaNg a JE 
Radical 
Ftausa 92 
RoyDGp 
Rojffa 
Ryx+a 


86 104 

T346- 9 


219 64 

20B 11 


138 . 764 

838 114 


Thsrf*r 

Tharid 

ThONI 1 1.08 

YhORBC 

ThouT s 

TmeFta 

Tlpnay I 

TortSr 

TidcAu 

TtanEx 

TrreOy 

TruaJo M 

TBfcDa » BO 

ItahOr 

TreOy 


T~T 

29 9 

58 13 

123 94 

7611 I 84 . 

22429 tft 

m- g 

299 194 

1729 M4 

1720 20 . 

472 171. 

7706 64 

70* 184 

T&45 YU, 

15 64 

3 44 

122 . 134 

28 3. 

.5 404 

147 34 

92 M . 

60 10% 

S s-' 

36 6 

530 zn 

Zi a 

40 19 

899 144 

53 946 

718 -.11 

8 244 

' 60 254 

MB 74 

41 1% 


84 84 
124 124 -V 
* 9 +4 

£ st it 

84 9 

»4 *34 +4 
94 94 -4 

Ml] 3Q +4 
164 164 +4 
54 64 +4 

174 «4 +4 
104 114 +4 


a a 

404 404 . +4 

& a. 

i 0 10 +4 

7S 84 +4 

254 26 +1 

44 *4 -4 

234 234 -4 


u 


18 18 -4 

134 M4 +4 
4 4-1 ■» 

«4 104 +4 
234 2J4 +4 
234 254 -a 

14 14 *4 


SO Sy s 

SB 

SFE M 
S» Drug 1 
SF* a 69 
Sdacrrt 


144 124 

335 754 


Serna 
SaCmp 38 
SaSfl 
Sos rSv 
Sdw. 


150 

SB 

30V 

30V 

30V 

+v 


416 

15V 

MV 

15V 

+v 

3 

4064 

45V 

44 

45V 

+1% 


194 

3 

2V 

2V 

1 

40 

9 

8V 

8V 



12 

IV 

IV 

IV 

-V 

SOa 

21 

38V 

3»V 

3BV 

■V 

.72 

248 

2DV 

19V 

20V 

♦V 


309 

BV 

9V 

9V 

+v 


ISO 

11V 

10V 

11V 

+1V 

32 

45 

BV 

9V 

BV 

+v 


un. a 

uwy .06a 

vST 

Urtoi 

UnPlwr 80 
llACom .10 
UBAtak .10a 
UBCDta 108 
UnEOS 
UFriGtp 
UHsfO 
UGnta l 
UPraa s 
Ita&wl 1 
US Am 
US Bcp 1 
USCW 
US Dsgn 
U6 Ht a 
US 9* n .12a 
US Sir 
LE Tn* 720 


■U-U 

238 19 . 

.953 214 

B7C6 764 
280 104 

648 24 

71 22 

HW 26 

* 74 

83 184 

192 44 

111 84 

523 16 

M7 a 

292 . 2*4 

147 44 

789 224 

8 34 

72 84 

2341 s04 

198 44 


184 19 +4 

204 214 +4 
i34 W +4 
10 10 -4 

w» W| -4 
214 214 -4 

25 2S4 

74 7b 
«4 «4 -4 
34 4 


64 64 +4 

154 £4 -4 

64 e% 

8 81, +4. 

234 2*4 +4 
4 44 

214 22 +4 

34 34 -4 

64 64 +4 

394 *04 +14 

W. ti, -4 
104 104 *4 
41 «? +4 

»4 2*4 
17 174 +4 
274 274 +4 
1* .1*4 
64 84 +4 


SacTag 

SEEQ 

Setad 80 


24 

Bk 

SV 

3k 

+V 

US Ik 

160 

52 

13 

12V 

13 


USbdi a 


ISO 

6 

5V 

sv 

-V 

UiTtanr 


546 

21 

10 

21 

+v 

UVtaa 

1.44 

411 

X 

BV 

BV 

+v 

Unrita 


37823 

10V 10 V 

-V 

UigaCr 


257 

*V 

4V 

«V 



4482 

9V 

BV 

BV 

+ V 




743 254 

2U 174 


820 • ',-274. 


v-v 

783 64 


ISt 144 
4566 194 


LaZ By Oil 
Laifm .12a 
La tat 16 
LamaT 80 
LaneKl 68 

InfiF 60 

lanaCs 60 
Ldift 3S* 
Lauren 1 24 

leaDta 

LataP 28b 
l ancon 
Lada 

Loon OSm 
Lf tare 2t 

LlaCdr 
UyTd 20 
Ur&ri 
UncTd 2 
UntSOry .16 
Us£ta 30 
Lonf 120 

Lama 

Lyndon 

Lypho s 


548 194 

408 24 


73 334 

SB 134 

174 124 


1778 144 

122 374 


50 64 

388 22 


1780 124 

22* 84 


4240 44 

121 5% 


197 214 

12 384 


188 54 

1143 104 


Odaoea 
OrtaLog 
00* a 92 
OHoCa 2.68 
Okflap 68 
GkS piC 260 
Otn 
Ony. 

OpocC 

OpKfl 

Ofbane 

Ortw 

Osnmn 20 
OarTP 268 
OnanM 38 
Oaoc 


288 

10V 

sv 

nv 

+ 1V 

Sendai 


153 

11V 

WV 11 


VLSI 


1320 

16V 

mV 16 

♦lie 






Struct 

05 

6546 

8 

TV TV 

+V 

VSE 

.ia> 

30 

7V 

7 7 

-V 


0-0 




SvcMer 

0B 

3877 

UV 

15V 15V 

+V 

vatdLg 


1892 

15V 

MV «V 


314 

3V 

3V 

3V 

+v 

Srmnst 

104 

1283 

35V 

32 33V 

+iv 

UriFSL 


62 

8V 

8V 8V 


25 

4 

3V 

4 

♦ V 

Sannoo 

t 

134 

22 

zav 202 

■^1 

Vrirrt 

116 

641 

25V 

MV 261, 

+v 

165 

4V 

34 

♦v 


SreFra 


85 

8V 

8 6 


VeLno 

AOa 

480 

3BV 

37 35 

+ iv 


4*| 

4V 

4V 

+v 

SeaOek 

.16 

778 

19, 


+v 

VtnOus 

40 

2104 

15V 

14V WV 

■*■1 

518 

T2V 

12V 

12V 

+v 

9KM 

40 

8386 

25V 

27V 271] 

■V 

VUBU 


190 

I®, 

9V 10V 

+v 

» 

WV 

9V 

«V 

+v 

She/nxjl 

212 

842 

«V 

41V 41V 

ts. 

VacOG. 


138 

V 

1-16 V 



17 44 

x248 304 


782 404 
88* 3*4 


294 30 +4 


5 184 

US S 


33V 40 +4 

334 S34 +4 


9akH 
Shone, .16 
Shcn6rti 


831 384 

283 124 


184 1»4 -4 
8 64 +4 

34 4 *4 

22 224 1-4 
38 38 
HA 124 +4 
64 7 +4 


1902 31 

322 19 


SRconS 

sacvai 

Sacra a 
Suae 

S*npt» X 

Septa 

ShCp . 


1356 144 

1008 204 


1538 214 

487 18 


509 12 

81 VJ4 


547 131] 

15 54 


Wccrf 

Uorp a .OH 

(Acres 

(AdaoCp 

Wkrea 

VtaTach 

VmM ' 

VaUit 


E56 171, 

<24 SE, 


124 6% 

25 ’ 1*4 

37B 12 


ff--a 

368 31 


184 254 

EDM 224 


MCI a 
MW 

MPSI S 
MTS 9r 32 
Macro 1 
UadiTc 
MtaTr 
MadGE 208 


Biff Bank bond average 

Auguatfi 

Previous 

98-967 

9K945 

High 

1984 Low 

100.009 

98.056 


1 

19 

19 

19 


666 

13% 

12V 

13V 

♦v 

M 

-M 




36355 

BV 


TV 


7 

*v 

4*4 

4V 

+v 

22 

5 

TV 

5 

-V 

311 

21 

20 

21 

+v 

259 

10 V 

M. 

10 


1120 

** 

6V 

6V 

+% 

4332 

17 

16V 

IT 


34 

20V 

20V 

20V 


25 

13V 

T2V 

tt>l 


413 

Bk 

* 

BV 

-V 

107 

11 

Id] 

11 

A 

2554 

WV 

IZi 

12V 

-1 

a 

18/, 

16 

15 

-V 

270 

36V 

35 

35 

+1 

51 

l«i 

14V 

MV 

-V 

197 

10V 

10 

W 



PHC 212 
PdatS 
P**r a 120 
PacTd 00 

FWodRi 
P ancta .10 


160 

26V 

2SV 26V 

+v 

smw 


616 

MV 

13V 

WV 

*h 

. WD 40 

n 

314 

MV 

23V MV 

233 

WV 

13 131, 

+v 

Star, 

06 

182 

sv 

BV 

8 V 

-V - 

‘ nqfaTat 


573 

6V 

8 6 

20S 

6 

5V sv 

-V 

StaanTc 


78 

fV 

4V 

4V 


WM£ 

148 

S3 

MV 

14V 14V 

• 1 

. 



Smart 


321 

3V 

3V 


- 1 

• WOL-ix 

JO • 

§99 

20V 

18V » 


P-Q 



fiidrtF 


36 

TV 

TV 

TV 

+V; 

wMsa 


375 

n 

10 10V 

115 

39V 

3BV 3BV 

+V 

Soereiy 

170 

47 

31V 

30V 30V 

A 

Ware* 


504 

8 

71 , a 

221 

TV 

T 7 

^v 

SociySv 


92 

it* 

WV 

It* 


WabB a 

.48 

WO 

151, 

15 16V 

219 

48V 

46V 48V 

+2V 

Soften x 


111 

8 

7V 

TV 

-V 

WnCasS 

2.M 

49 

44 

43V 43V 


93 114 

285 154 


PartcOh 60 

Prelch 

PacrkJ 

Fta«r 

PaUPi 

PayN 60 
PaanH 

Pent* a 76 

PcopEx 

Paopftl 


TS3 74 

1000 154 


18 IB 

74 74 +4 


■ 120 171} 

57 134 


M4 154 +4 
I64 184 -4 
13 134 +4 
74 74 +4 

17 174 +4 

54 6 -4 

IB 18 -4 

214 22 +4 

254 26 +4 

13 13 


251 8% 

8*6 174 


Ml 64 
1336 154 


1498 224 

489 264 


9205 134 
231 14 


Soft** 

SonocP 120 
SoraM 
StadFn 62 
SoudhJ a SB 
S01491 .10 

Sow* 1GB 
SpClAc 
SpanA 

Spaed a 
SpacCrt 05 
SttBU 20 
Standyn 192 


299 124 

117 434 


75 214 

853 234 


84 84 

124 104 


124 +14 

5 +4 


M7 94 
248 4S4 


WBAL ■ 

VfemSn 

Wlvf 

WtenH 20 
Whranr a !F 


w40i 

43 

22V 

22 22 


jn 

1228 

23V 

225y 22V 

-V 


414 

2V 

2V 2V 


150 

833 

125 

a 

s % 

-V 


W7B 

13V 

11V 12 

-V 


1108 84 
127 . in 
1358 84 


124 114 
84 H 


114 J, 

8 +4 


1*4 <* 

£ a 


i*% +4 
84 +4 


MayPl 

MaynOI 

McCrin 88a 
McFarl 

taOray 
Moore .04 
UadCra 


35 12 

*52 54 

± 2s 

782 334 

306 itx 

1553 174 

232 6), 


Manjor 
MomrG 
M«c8 a 192 


372 114 

n»i 3 * 


taraaot 


46 

8k 

a bv 

-V 

Sun* a 


31 

8V 

SV 5V 

-v ■ 

Wlnrar 


230 

12V 

12V 12ft 

♦ft 

Ftalta 

1 

739 

25/, 

25 25V 

-V 

Stenhm 


6 

C 

41V «V 

-s 

WtearO 

M 

a106 

16V 

17V 17V 

-ft 

F+rmer 


“740 

»V 

«V WV 

+v 

SwSfl 

1 

ZB 

34V 

33V MV 


HbodD 

X 

345 

17V 

Kft 16ft 

-ft 

PSFS 


6772 

8V 

JV BV 

+v 

SuaeG a 

Ifi) 

151 

TV 

6V TV 

+v 

WOOdL 

140 

W 

58ft 

58 58 

-V 

PteteA a 


499 

6V 

5/] SV 

+V 

tt*9*r 


260 

5 a a 

+v 

taf... Hm 

wonne 

SB 

720 

20ft 

20V a* 

+v 

PflnMw 


2B 

2V 

2 2 


SnmL 


45 

Writer 

15a 

238 

TV 

6V 7V 

*v 

RcSair X 


4743 

22V 

?«* 22V 

+4 

SteieSn/ 


219 

WV 

a x 

-V 

Wyman 

JO 

35 

29V 

29V 29V 

+v 

FtaCafa 

80 

456 

34 

S' 24 

SleW 

68 

W9 

a* 

+v 





PfanHi 

80 

435 

27V 

27 27V 


Sntua 


2558 

ID, 

nv it* 

■V 



X 

— Y- 

z 


P4«S! a 

.12 

964 

11 

10V 10V 

-V 

StrwO s 

90b 

176 

*1V 

to 40V 

♦ft 

Xabac a 


3445 

11V 

11 11V 

+v 

MeyM 9 


606 

29V 


+V 

Sojta 


226 


21V 21ft 

-ft 

Xioar 


2954 

14V 

13V !£ 

+ft 

Poor* 


64 

20V 


SwsnH 


123 

a. 

4V 4V 

♦ft 

X/aex 


2603 

1BV 

17V ITS 

-V 

poua 


9 

4V 

4 4V 

+v 

SUWU 

124 

223 

9tv S3 

+1ft 

Ytarfl 

1 . 

2816 

'32V 

29V 31ft 

+2ft 

Pom* 


29 

3 

I \ 18V 

+v 

SttSc 

IM 

M 

38V 

36V 38V 

-V 

ZanLbB 


203 

16V 

15V 15ft 

-V 

Roreic 


119 

»v 

+v 

Sienna 


220 

& 

3ft 3ft 


Zemae 


167 

4 

3V 31, 

-ft 

FVCorar 


1341 

7 

6V 7 

+v 

Swnrt* 

06a 

3408 

BV 

7 Tft 

♦ft 

Zadar 

44a 

492 

lift 

10ft 11 


PracCa 

12 

234 

Z7V 

27 27V 

+v 

Swcu 


70 

3V 

X wv 

ZM 


54 

7 

6V 6V 


Pmre, 

50b 

38 

6V 

6V 8V 


SrnSL a 


271 

13V 

+ft 

2iyM 


ei 

11V 

10% 11V 

+ft 

Riam 


1211 

8V 

8 BV 

+v 

SepSky 


S 

8 

8 8 

ZUndm 

34 

181 

15V 

Mft IS 

+ft 

PncCm 


29 

6V 

®4 6V 


Sw€q 


345 

8V 

7<] BV 

♦ft 

2ymaa . 


342 

M. 

3V 3V 

-V 

PneGo s 


2137 

47 

44V 46V 

+1V 

SyLas 


891 

3V 

3 3 

2yW* 


636 

«ft 

4ft 4V 



Indices 


NEW YORK-oow 


Aug 

Aug 

Am 

AUB 

JbV 

6 

3 

2 

1 

31 

170196 

1202.0S 

116808 

113461 

111528 

52657 

525 6 7 

§1149 

48X50 

473 SB 

1ZB40 

125 43 

121 31 

12*37 

12303 

- 

23 05a 

174b 

127 52a 

BS91a 


MDreYiaU* 


1 I 

Hgh 

Lore 

1286J4 

Rri] 

1066.57 

12477) 

812J3 

&/1I 

440J3 

0577) 

134J3 

IB/ll* 

122 JS 
(1576) 


— 1 

5.18 


Sam Creaptata 
H^h 1 tar 


1 Aug. Aug. Aug. Aug. 

6 3 2 1 


1084- 

High Low 


287.70 41 XL 


AUSTRALIA 

All Orel. / 1.1/901 73S6 715.0 705 3 8876 . 787.9 (Sill 5*6.3 (IBrti 

MfltalAMinit.il/1iB0i ' *GW M0.1 42B.B *18.8 887.4 i5/1j *0*3 i2Ar7. 


AUSTRIA 

Credit Altaian l?(T'B2) M29 68^9 58.49 53.46 6W1 i2-lj 53JB iB/«l 


1/4/631 (28/4/421 


BELGIUM 1 1 

Belgian SE <11(12/65) 1*9.78 145.02 146.48 IUJ1 15USn,-S). 156.25 14(11 


DENMARK 

Copenhagen SE '3. ?j«J 184.09 189.63 188.78 185.27 225.21 (70/1) 179.27 fl/8i 


FRANCE > 

SAC Genera] (31/12/871 ; WL7 162.4 1804 157.8 151.2 -3/5) . 155.6 iSJIi 

Ind Tendance 150/ 12. 88j ■ 106.4 . 106.4 I 104.0 192.5 . 1)5.0 13-6/ 98.4 |3.1( 


STAMtAiai AND POORS 


Sao Cnrapitmon 


GERMANY . \ 

FAZ Aktlen >51/12 >58) 318.17 ' 585.(8 BS2.SQ 1 S2B.48 ■ 57BA4 (2r2i 517.11 126(71 

Commerzbank <1/I2/S3j 978.8 87L2 9K.5 : B53.7 1085.5 •2/2. 917.7 iZ6;7| 



Aug 

6 

Aug 

3 

Aag 

2 

Aug 

I 

July 

31 

July 

30 


Urn 


Ire* 

Iretaunris 

mn 

15429 

171J9 

174.79 

17X81 

17821 

190*4 

167.74 

[24771 

194.84 

00/19X31 

3J2 

>13076732) 

Conp&iK 

162.6B 

162X7 

15758 

1SUH 

15X86 

15X19 

16X28 

IB/ll 

147.82 

124771 

172.15 
10/ 18/83) 

4.40 

11 78/321 




l 

tug -1 

Ji 

ily 25 

July IB 1 

fire Ago lApprae) 

Ind drvyaU 4a 




420 


434 

429 

4.0E 

1421 

1 

long Gw Bend YiaH . 



1X65 

1 

X87 

13.12 

11.71 

; 


HONG KONG 

Hang Seng Banki5U7.-S4) 905.47 594.50 831.69 , 825.74 f 1170.55 H9.3i . 748.02(13/71 


TfALY 

Banca Comm Ital. (19721 51147 209JM 299^8 > 208,75 239.57 iV2l 192.08 (2, 'll 


JAPAN" 

Nlkkei-Dow 1 15/5.49/ 1043UI3 10253.61 10085.9 -994B.40 1 1.190.17 i4-5i 9703.55 (23.71 

Tokyo SE New •4,1.-681 804.71 , 787^4 - 772.20 750.58 576.82 (2.4> . 738.48 id'll 


NETHERLANDS 

ANP-CBS General it978i 158.4 , 157.4 155.0 14U 178.5 rl<2( 140.5 i24-7i 

ANP-OBS Induct (1970, 12flj ‘.126.9 - VUJ8 121.7 147^ ( 1-3, 111.7(186 


NORWAY 
Oak? SE <4. >,83/ 


265.08 . 280.28 2S3l» 248.03 299.70 7t.tr 391.97 /4/h 


K.Y.ST aii canMM 


RISES MB HUS 


SINGAPORE 

Straits Times il9C9i ■ 994.87 ‘ 966.58 994.05 945.71 1871.97 i2, 597.29 (13.71 


*7 *7 *? 



1 1984 i 

Aug 3 

Aug 2 

Aog 1 

\ 

High 

Lore Uiues traded 

2.038 

1284 

1.453 

1.995 

1 381 

1859 

9) 71 

® 13 Falls . . 

314 

255 

324 


IX 1) 

IM'TI Undrenged 

236 

270 

310 


SOUTH AFRICA 

Gold 1 1B6B, : | U | 921,7 - lui B98.5 1075.8 iS;8l 785.1r24.-l) 

industrial (1958) <UI an.I /UI B96J 1105.3 \29/S) 878.1 i8/8i 


SPAIN 

Madrid SE (H, 12/DSi ldljOS < 138.94 136.51 - 135.54 in.M iS.SI 191.02 (AMI 


NIHabSMmb 

QwpBSftV 

MOmSAi Portia*) 


Aug 

6 

A^ Aug Aug 

3 2 1 

High 

Lore 

data 

190X4 <854.71 17HJ 

2524,4 112/1) 

16412 (25/7) 

(fated 

23811 225322 2108.74 

2585 7 (X'll 

2079.7 174/7] 

115 47- 

11456 11128 19763 

127 J3 0X-1I 

1092604/7) 


SWEDEN 

Jacobson ft P. <1/1/SS| (U> ' 1917.59 1684.H MBOJK 1554.5 (8.2). 1.385.00 123 El 


SWITZERLAND 

SwiaeBankCpnj 3 1/121561 576 J ! 869.5 5B3.E ici 588,5 i5: 1 1 3S4JS i9fi(71 


WORLD 

Capital Inti. (I 1/70i 


krafiutts pn*dim 


NEW YORK ACTIVE STOCKS 

C.m*e 

Stocks Closing on 


0 / tea 

day 


(faded 

Puce 

day 

13V 

+ ft 

Chryalcr 

... 2.535.000 

79': 

+ ft 

31V 

+ 3ft 

Ada Micro . 

... 2.461 .500 

35ft 

+ 3ft 

12LIV 

+ 5V 

Ford Motor 

... 2.371.5QO 

43 

+ 1ft 

33 

+3 

Eason 

... 2.356.503 

39ft 

+ lft 

72'. 

+2ft 

NCR 

...2.173,900 

26ft 

+2ft 


" SaTurdjy July 28: Japan Nik fro). Dow 10.C3S.0. TSE ?85£7. 

Base values at an in die a a am 100 except Australis AH Ordinary and Marais— 


. .-4KL. 

..V. 

aj'; ' - *- - * 




ffl W 

.h-lL’k 


bin 










* j j3J Ba-*.-, 


s£ V Ones 5t';. 




^3 pian 




— 179A 174.4 ] 170.1 190,6 il«i 184^(24.71 






